














The A 


A Journal of Finance, Commerce and Economics 
PUBLISHED WEEKLY BY 


Che New York Gimes Company 


Copyright, 1932, by The ‘ew York Times Company. 
REPRODUCTION OF THE CONTENTS, IN WHOLE OR IN PART, IS FORBIDDEN 














Vol. 40, No. 1015 New York, Friday, July 1, 1932 


Twenty Cents 














THE BUSINESS 
OUTLOOK 


N.Y. & Foreign 
Investing 








514s, due 1948 


With Warrants Further decline in business activity toward the 


normal super-dullness of early July appears in the 
week’s records, especially in steel. An advance of 1.7 


Edwin Wolff & Co. points in The Annalist Index of Commodity Prices is 


ee ee due to a few prices, not generally significant. The 
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HE business situation of business is due to the unfinished 
June 30, 1932 | this week exhibits the (Thursday) work of the Democratic 
: slackening tone which Convention at Chicago; the choice of 


is characteristic of th a candidate there may have no small 
approach to the dull- effect on the feeling of the country 
est two weeks in the chat more adequate measures than 
JAS. P. CLEAVER & C0., | entire year, namely, those now in hand for the freeing of 
Ine. the first half of July. business from its burdens may be 

Motor car production, within reach. The uncertainty in 
for the purpose of conducting a gen- owing to the piled-up orders of the regard to reparations at the Lau- 
eral business in investment securities Ford Company, shows an appearance sanne conference is also a larger 
of fair activity; and there is an- matter than is generally understood 
with offices at other—and a somewhat illusory-— in this country; for involved in the 

52 Wall Street, New York rise in the commodity price level, discussions now going on is the prob- 
The Annalist Index having advanced lem of whether or not Germany will 
this week by 1.7 points over last be able to continue the service of 
week, as last week showed the same her private commercial debts. If, 
amount of rise over the week before. aS seems to be possible, she decides 
The Index now stands at 90.6 instead on a partial moratorium in regard 
of at 87.3, which was its position to these foreign obligations, the con- 
two weeks ago last Tuesday. This. sequences will be immediately and 
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sharp advance in two weeks is less unpleasantly felt in this country. 














significant of the general course of In this connection, there is reason 
To The commodity prices than appears from for disappointment in the flat decla- 


° ° the composite figure, for the advance ration in the Democratic platform 
Financially Embarrassed in both weeks was due mainly to against cancellation of the war 
Merchant price changes for live stock, meats debts. This is a crude expression of 
and gasoline; this week many of the “100 per cent Americanism,” repre- 


At no previous time have erediters been more other commodities showed small senting the total eclipse of both eco- 
generous in the constructive assistance offered - ‘ . ‘ : 
and given their embarrassed customers. Untfortu- losses. As indicators, The Iron Age nomic and even plain business per- 
nately it is a common tendency en the part of ? . F dhe 
embarrassed merchants to keep thelr creditors in composite price of scrap steel has ception. It is somewhat difficult to 
ignorance of their actual condition until such . . 
time as no amount of help will avail. Out ef a fallen to a new all-time low of $6.58 explain the matter clearly to the 
vast experience in these matters, and in the F ‘ 
hope of ‘promoting a better credit’ situation, we per gross ton. Electrolytic copper, asses of our people, who have no 
earnes em rasse merchants o e ° . . ® 
their erediters inte their confidence at the first delivered Connecticut, continues at such perception; and as The Herald 


“Teherety of fume we represent 5% cents a pound, unstimulated by T:ibune shrewdly remarks, no head- 
eB AA the new tariff, on account of the way can be made with our people so 


ond thts cposct’ ta their bonatl, therctstan te ts overhanging huge stocks and the long as the war debt question is dis- 


ce oo practical absence also of demand, cussed as a matter of moral obliga- 


BRUHNKE & SILVER either domestic or foreign. The rise tion. What the country needs to 
in the price index should not be in- realize is, as The Herald Tribune 

ne terpreted, therefore, as indicating a says, that 
305 East 42nd Street, NEW YORK rise in the general price level; the “* * * the loss has already oc- 
Chicago: 211 W. Wacker Driv opposite is nearer «he truth. curred. We are standing it right 
kes Angelos: 627 So. HES Stress In some part, the waiting attitude now. It (Continued on Next Page) 
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is no longer a matter of whether we 
should cancel or continue to collect. Col- 
lections have ceased; the ‘money’ is gone; 
the values do not exist. What we are 
confronted with is not a solvent debtor; 
it is a wreck. The issue is not one 
between receiving payment or foregoing 
it. There is only one issue, and that is 
how we are to recover the most on long 
balance from a collapse for which nobody 
is solely responsible.” 


It would be a pity, therefore, if a Dem- 
ocratic President should be elected next 
November with his freedom to take the 
needed action in regard to the war debts 
gravely hampered by the platform’s ig- 
norantly stand-pat declaration. 

The Bank of England's reduction of 
its discount rate yesterday to 2 per cent 
is evidence of a cheap money policy 
in England directed at a slightly dif- 
ferent objective from that of the cheap 
money policy of our Reserve Banks. 
Over there, bankers and economists 
have a large faith in the possibility of 
raising commodity prices by cheapening 
credit. “Given a probability,” says the 
Midland Bank Review, “gradually trans- 
lating itself into actuality of hardening 
prices, business will respond without un- 
due delay. The prospect of profits will 
speedily promote business expansion.” 
The Midland Bank expresses the opin- 
ion that at the present level of prices 
in England, the pressure of debt charges 
and of overhead and direct production 
costs is too heavy, at the present price 
level, to offer any hope of emergence. 

On this side of the Atlantic, a simi- 
_lar cheap money policy continues for 
another week to fail of its objective, 
which is to encourage with new bank 
loans an expansion of business under- 
takings. One of the reasons for the 
failure of this policy up to the present 
point is that few otherwise-might-be 
business borrowers can see in new un- 
dertakings the promise of profits that 
would justify borrowing. And one ele- 
ment in the uncertainty. of mind of the 
business man, undoubtedly relates to the 
banks themselves. Elsewhere in this 
issue are two articles on different aspects 
of the banking situation in this country 
which are worth careful reading; and 
which will explain to the reader, not al- 
ready informed, one of the main sources 
of doubt and confusion in the business 





situation. Our banking situation is not 
satisfactory. Our bank system is a 
hodge-podge, seriously complicated with 
bad banking practices, which is utterly 
inadequate to the demands of a grave 
business depression—indeed contributing 
to the severity of the depression far 
more than facilitating an exit from it. 
As to the prevailing easy-money policy, 
this writter finds no reason to modify 
the unfavorable views of it already ex- 
pressed. The results for the week ended 
June 22 are reflected in the statement 
of the Reserve Board which shows that 
loans by reporting member banks for 
that week decreased during the week by 
218 millions, of which 168 millions was 
in the class of “all other,” or supposedly 
business loans. 

The business records of the week not 
already mentioned show further decline 
in productive activity, the most pro- 
nounced movement being in the steel in- 
dustry, which by mid-week had dropped 
to an ingot production of only 15 per 
cent of capacity, with the certainty that 
shut-downs in steel plants already be- 
ginning will reduce it to still lower levels. 
Apparently, holiday shut-downs will be 
in many cases longer than the holiday 
week-end. Aside from two government 
orders, for structural steel and for pipe 
for the Hoover Dam (next week), there 
seems to be nothing in sight before the 
end of Summer. 

Ford production of automobiles is run- 
ning about 25.000 units a week, while 
the output of all other makers together 
brought the total last week up to just 
under 55,000 units. The industry, aside 
from Ford, is in a somewhat uncertain 
state of mind. 

Building contracts for the third week 
of June show a daily value about 5 per 
cent less than the average daily value 
in the first two weeks of the month. 

Freight loadings rose by about 19,000 
cars in the latest week reported, but the 
general course of the loadings curve gives 
little promise of a normal peak that will 
appreciably offset the low levels of the 
first half of the year. 

A striking feature of this morning’s 
bank statement is the large increase of 
144 millions in money in circulation. This 
presumably represents in the main,a new 


spurt of hoarding, inspired by the cus! 


rent bank difficulties in the Chicago 
gion, though it may be partly due to h li. 
day requirements. Total holdings of gov- 
ernment securities increased by 79 mil- 
lions for the system as a whole, while 
at the New York bank there was a de- 
crease of 27 millions. New York mem- 
ber banks showed a shrinkage in “all 
other” loans of 22 millions. Gold ex- 
ports for the week ending Wednesday 
exceeded 17 millions, which was more 
than offset by imports and decrease 
in earmarked gold. 
BENJAMIN BAKER. 
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FINANCIAL MARKETS 


outlook and passing of dividends 

by a number of important corpo- 
rations have accelerated the downward 
tendency of stock prices this week. A 
number of important issues have broken 
to new low levels, and the general indus- 
trial averages have been forced down 
to the lowest point in many years. The 
level of prices continues the chief favor- 
able element in the market situation. 


VU etcot ‘ana’ p over the political 


The gradual decline which set in last ~ 


week was accelerated on Friday. There 
was little break in the downward trend 
until Monday afternoon, when a moderate 
rallying tendency appeared. This move- 
ment failed to develop any particular 
vigor, however, and the market simply 
dragged listlessly through the remaining 
days of the week. Volume of trading 
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For list of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page f 
has been very light, traders evidently 
peferring to await the outcome of 
the Democratic convention. 

The market’s decline has been ex- 
tremely irregular. A few stocks, chiefly 
those in which unfavorable dividend ac- 
tion was expected, have declined sharply, 
but the remainder of the list has moved 
downward at a much slower pace. The 
worst losses have been in Westinghouse 
and Atchison, reflecting the omission of 
dividends. American Can and Allied 
Chemical declined and then rallied when 
expected dividend cuts failed to material- 
ize. The motor stocks, oils, public utili- 
ties and industrial specialties have held 
their ground better than the standard 
industrial leaders. 

The chief market influence during the 
week has, of course, been the Democratic 
convention, prices tending to fluctuate 
as Roosevelt’s estimated strength dimin- 
ished or increased. 

The lack of progress at the Lausanne 
conference and the growing unrest in 
Germany have combined with discourag- 
ing trade news to make a most uninspir- 
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ing prospect. The failure of business to 
show any sign of recovery apparently 
makes probable further dividend cuts 
and omissions. It is already certain that 
second-quarter earnings statements will 
be very poor, and unless marked im- 
provement sets in soon the record for the 
quarter just opening will be even less 
satisfactory. 

One of the most interesting develop- 
ments of the past fortnight has been the 
series of bank failures in Chicago. The 
banks involved have been small, and al- 
though runs on several large institutions! 
developed there has been little question 
as to their ability to meet the situation. 
This rather sharp rise in failures after 
five months of comparative calm has 
naturally raised the question as _ to 
whether we may not be at the start of 
another wave of distrust of the banks 
like that of 1931, with an accompanying 
sharp rise in hoarding. 

In this connection, however, it is im- 
portant to observe that some seasonal 
rise in bank suspensions is to be ex- 
pected at the close of June. 

On the whole, the financial situation 
has developed rather less favorably than 
seemed probable a few weeks ago. The 
cessation of gold exports early in June 
led some observers to believe that a gen- 
eral turn in the financial position was at 
hand and that this might be followed 
within a few months by improved busi- 
ness. The gain from the stopping of 
the gold outflow, however, has been can- 
celed by the rise in bank failures and 
expansion in hoarding. 

The half year which has just closed 
has witnessed five different attempts to 
bring about an improvement in financial 
conditions through artificial means. The 
first two of these, the Reconstruction Fi- 
nance Corporation act and the Glass- 
Steagall bill, produced stock market ral- 
lies lasting a week or ten days. The 
next, the short-selling investigation, had 
practically no effect. The Federal Re- 
serve easy-money policy and the bond 
pool have perhaps served to retard the 
decline, but have apparently accomplished 
little else. It may be argued that with- 
out these measures the situation might 
have been worse (although some will 
find this hard to believe), but at least 
they have not succeeded in producing a 
change in the fundamental trend of the 
stock market. 

Money rates have apparently lost their 
former significance as a financial barom- 
Up to 1927, when the first radical 
Federal Reserve Bank manipulation of 
the money market was undertaken, the 
course of interest rates was regarded as 
one of the most reliable indexes of 
general financial conditions. Today, with 
five years’ experience of rapid fluctua- 
tions in rates based upon Reserve Board 
manipulation, this index has ceased to 
be of value. Money rates are at present 
extremely low, yet financial tension ex- 
ists which in former periods would have 
called for at least moderately high rates. 
Our own experience of 1930-32 and Brit- 
ish results in 1931 indicate that artificial 
easing of the money market is as effec- 
tive in stimulating business as holding 
a match near the thermometer is in rais- 
ing the temperature of a room. 

This morning’s statement of the Fed- 
eral Reserve Banks shows that more sub- 
stantial purchases of government securi- 
ties were made this week. Circulation 
has increased sharply as a result of the 
Chicago bank failures. 

The leading foreign exchanges have 
fluctuated in a narrow range this week. 
Sterling has declined moderately. 

A. McB. 
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Reserve Bank Earnings Lowest Since 1917; 





T is easy to pass by last 
year’s decline in Re- 
serve Bank earnings 
as being caused by 
the business depres- 
sion which has dimin- 
ished profits in all fi- 
nancial pursuits. Such 
an explanation is, how- 
ever, not only inadequate but entirely er- 
roneous. In the depression year 1921 
the Reserve Banks reported the second 
largest earnings on record, and in 1922 
their earnings were approximately as 
high or higher than in any of the sub- 
sequent more prosperous years up to 
1928. 

The true explanation of the decline is 
to be found in the easy money policy 
adopted at the end of 1929, and because 
that policy has been extended and en- 
larged thus far this year, a further de- 
crease in Reserve Bank earnings is likely 
for the year 1932. Last year, according 
to the eighteenth annual report of the 
Federal Reserve Board, gross earnings 
amounted to $29,701,000, as against $36,- 
424,000 in 1930. They were lower than 























in any preceding year since 1917. Net 
CHART |. COMBINED GROSS EARNINGS 
OF FEDERAL RESERVE BANKS 
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earnings amounted to $2,972,000, as 


against $7,988,000, and were lower than 
*n any preceding year back to 1916. 
None of the Federal Reserve Banks 
reported sufficient net earnings to pay 
accrued dividends in full, and the Boston, 
Richmond, St. Louis and Kansas City 
Reserve Banks paid dividends entirely 
out of surplus. At the end of 1931 the 
combined surplus of the Reserve Banks 
was $259,400,000, a reduction of $15,216,- 
000 from the surplus reported at the 
end of 1930. 
TABLE |. COMBINED EARNINGS OF 
FEDERAL RESERVE BANKS 
(Millions of dollars) 


Divi- Fran. Sur 

Gross. Net. dends. Tax. plus. 

1914-1915 2.2 —0.1 0.2 0.0 *0.0 
1916... 5.2 2.8 1.7 0.0 *0.0 
. = 16.1 9.6° 6.8 | °}.,3 
1918. 67.6 52.7 5.5 0.0 *48.3 
1919 ..102.4 78.4 5.0 2.7 70.7 
1920. .181.3 149.3 5.7 60.7 82.9 
1921. . 122.9 82.1 6.1 60.0 16.0 
1922... . 50.5 16.5 6.3 10.9 —0.7 
1923. 50.7 12.7 6.6 3.6 2.5 
1924 38.3 3.7 6.7 0.1 —3.1 
1925. . 41.8 9.4 6.9 0.1 2.5 
1926. . 47.6 16.6 7.3 0.8 8.5 
1927.. . 43.0 13.0 7.8 0.2 5.0 
1928. . 64.1 32.1 8.5 2.6 21.1 
1929. . . 71.0 36.4 9.6 4.3 22.5 
930... . 36.4 8.0 10.3 0.0 —2.3 
931. - aad 3.0 10.0 0.0 +—7.1 
Total.....970.8 526.2 111.0 147.1 268.1 


*Surplus in these years carried in whole 
or in part as ‘Profit or loss carried for- 
ward.’” +Not including a depreciation re- 
serve on U. S. bonds of $8,158,000 charged 
direct to surplus. 

The complete record of Reserve Bank 
varnings, dividends, taxes and surplus is 
given in Table I.. The first column in 
Table I shows the annual gross earnings, 
which are mainly from three sources: 
(1) Bills discounted for member banks, 
(2) bills bought in the open market and 
(3) United States Government securities 





Money Policy Main Cause 


bought in the open market. Net earn- 
ings are the amounts remaining after 
deducting current expenses, after adding 
or subtracting net gains or losses on 
sales of government securities, &c., and 
after deducting depreciation and other 
reserves, &c. The third and fourth col- 
umns are self-explanatory, and the fifth 
represents the amount remaining each 
year after the payment of dividends and 
franchise taxes to the Federal Govern- 
ment. The only exceptions to this method 
of showing annual additions to surplus 
appear in the years 1914-18, when sur- 
plus earnings were carried in whole or in 
part in a separate profit and loss ac- 
count (subsequently transferred to sur- 
plus), and in 1931, when a reserve for 
depreciation on United States Govern- 
ment securities was charged directly to 
surplus. 

From Table I it is immediately evident 
that since their beginning the Reserve 
Banks have built up a huge surplus. 
Omitting the years when the system was 
just getting on its feet, there have been 
only four years in which they have failed 
to show a surplus after taxes and divi- 
dends. All of these five years were 
periods of low interest rates, as is, of 
course, perfectly natural. The position 
of the Reserve Banks in this respect is, 
however, somewhat different from that 
of ordinary commercial banks, because 
of the control which the Reserve Banks 
themselves exert over interest rates. 

This control is exerted partly through 
rediscount rates, but in recent years it 
has been exerted primarily through the 
changing character of earning assets, 
namely, by open market operations. Over 
the entire period since 1916, with two 
exceptions, it has been the fluctuations 
in earnings from bills discounted which 
has been the determining factor in the 
fluctuations from year to year in gros: 
earnings. The two apparent exceptions 
were in 1923, when a rise in earnings 
from bills discounted was largely offset 
by a decline in earnings on bills and se- 
curities, and in 1931, when the volume 





CHART 2. MAIN EARNING ASSETS OF 
COMBINED FEDERAL RESERVE BANKS 
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of earnings on bills discounted was too 
small to be the governing factor. 

Earnings from these two classes of 
assets (grouping bills and government 
securities together because of their es- 
sential similarity both in respect to their 
earning power and to their interchange- 
ability in exerting control over the 
money market) depend, of course, on two 
variables: (1) the volume held by the 
Federal Reserve banks; (2) the rate of 
interest earned. 

This brings us to the distinguishing 
characteristic of these two classes of 
earning assets, characteristics which, 
though familiar to all in connection with 


discussions of the money market, are 
seldom thought of in the vital relation 
which they bear to the earning power of 
the Federal Reserve Banks. When the 
Reserve Banks’ holdings of bills dis- 
counted are high, as in 1920, earnings 
are high not only because of the large 
volume of such earning assets but also 
because interest rates are high when bills 
discounted are high. 


large holdings of 





CHART 3. AVERAGE RATE OF EARNINGS 
ON BILLS AND SECURITIES 
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bills and government securities do not 
on the contrary, bring about « corre- 
sponding increase in 
when such holdings are large interest 
rates (and Federal Zank di 
count rates) are low 

The relationships between these vari 
ous items are more clearly displayed in 
Charts 2, 3 and 4. Chart 2 
average daily holdings, by years, of dis- 


earnings hecz 


Reserve 


shows the 


counts for member banks and of total 
bills and government securities, for the 
twelve Federal Reserve Banks. Chart 3 


shows the average rate of earnings on 
all classes of bills and securities (includ- 
ing discounts for member banks), com- 
pared with the annual range of the re 
discount rate of the Federal Reserve 
Bank of New York. Chart 4 shows the 
average rate of earnings on the three 
principal classes of Reserve Bank earn- 
ing assets: discounts for member banks, 
bills bought in the open market and gov- 
ernment securities. 

Reserve Bank earnings reached 
peak in 1920, when the policy was one 
of deflation. In that bills 
counted were large in the 
count rate went to 7 per cent, the yield on 
bills bought in the open market was 
high, and the only reason the yield on 
government securities was low was that 
during part of the year holdings of such 
securities consisted entirely of 
cates of indebtedness, maturing for the 
most part in ninety days. 

The second most profitable period for 
the Reserve Banks was in 1928-29, when 
the Federal Reserve Board was trying to 
stop the bull market in stocks by selling 
bills and securities and by gradually al 
lowing the Reserve Banks to raise thei 
discount rates. If the Reserve Board, in- 
cidentally, had allowed the Federal Re 
serve Bank of Chicago to go the limit in 
raising its rate at the time it applied 
for permission to do so, we might nov 
be spared part of the distress and un- 
certainty arising from present 
difficulties in that centre. 
| From the accompanying graphs it is 
clear that Reserve Bank earnings depend 
primarily not upon conditions 


their 


year dis- 


volume, dis 
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banking 


external 


Easy 


upon Reserve policy. It the 
hard money policy of 1920 which ac 
counts for the record earnings of that 
year. It was the easy money policy of 
1924 and 1927 which accounts for the 
comparatively low earnings of those pe- 


Dut Was 


riods. It was the half-hearted attempt 
to stop the bull market that accounts 
for the satisfactory earnings in 1928 


and 1929, although in that period, per- 
haps more than in any other significant 
year, external conditions were also part- 
ly responsible. 

here can be no question, however, 
that the decline in earnings: in 1930 and 
1931 was mainly the result of the Re- 
serve Banks’ easy money policy. 
not a mere coincidence that in 1930 and 
1931 discounts for member banks were 
the lowest, on the average, since 1917, 
that holdings of bills and securities were 
the highest since 1917, and that Reserve 
Bank earnings were the lowest since 
1917. 

rhe Federal Reserve Bulletin no longer 
gives current monthly figures on the’! 
average rate of earnings of the Reserve 
Banks on their main earning assets. Open 
market operations so far this year have, 
however, been mainly through the pur- 
chase of large quantities of government 
ecurities, and of these securities the 
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largest portion has been certificates and 


bills. A rough idea of what the tendency 

has been this year may therefore be ob 

tained from Table II. 

rABLE Il. OPEN MARKET YIELDS ON 
GOVERNMENT SECURITIES 

(Averages of daily rates, as compiled by the 


Federal Reserve Board) 
Treasury 
Liberty Notes 
and and 
Treasury Certifi- 
1931 Bonds. cates 
January 3.33 1.24 
February 3.40 1.06 
March 3.39 1.33 
April 3.38 1.49 
May 3.31 88 
June 3.30 55 
July 3.32 41 
August 3.34 42 
September 3.42 45 
October ‘ 3.71 1.70 
November 3.69 1.77 
December 3.92 2.41 
1932 
January 4.27 2.48 
February 4.11 2.42 
March 3.92 2.25 
April 3.74 1.11 
BE “inns keh @cindesaae eee 3.77 31 
PEO cancessees+endasenawad *3.80 31 


*Preliminary. 


Offsetting the indicated recent decline 
in the rate of return on the Reserve 
Banks’ holdings of short-term govern- 
ment securities is the fact that bills dis- 
counted were very large in volume early 
year and are still comparatively 
high. With discount rates low, however, 
total earnings from bills discounted have 
certainly not been excessive. 

As previously observed, the decline in 
Reserve Bank earnings has not made any 
reduction in the 
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appreciable combined 
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surplus account, which is currently so 
large as doubtless to merit describing the 
financial position of the Federal Reserve 
Banks as one of impregnable strength. 
Nevertheless it seems a fair question 


Europe 


1T’S really quite ex- 
traordinary, the lack 
I of salient develop- 
ments in the past 
“ena, | seven days. Day upon 
day the palavering 
S = proceeds at Lausanne 
ras and Geneva, but the 
<a * dispatches indicate no 
assurance of agreements, no indubitable 
omens. No less than in Oriental pow- 
wows, Save-Face, Heavenly Maid, pre- 
sides at Lausanne. Each delegation 
must return home with the bacon. But 
no, gentlemen; a perfectly illusive sub- 
stitute will answer. Remember the phan- 
tom of Helen; it was all out as effective 
‘as the real lady. As immemorially, 
statesmanship lags. With the aid of 
modern science, it should be easy to solve 
the difficulty. Let the authentic bacon 
be consumed by the full conclave, and 
let each delegation be supplied with a 
package no whit differing from the 
original in size, markings, whiff—above 
all, ineffable whiff. Step aside, sweet 
Save-Face, and yield the pas to thy sis- 
ter, Mendacity. She created the situa- 
tion; let her save it. 


THE BRITISH COMMON- 
WEALTH 


AY steel output was 416,900 tons, 
M as against 433,300 for April, 1932; 

435,100 for May, 1931, and the 
1931 monthly average of 431,500. 

In the seven days ended June 22 the 
gold holdings of the Bank of England 
were increased by £1,256,000. In the 
same period the gold reserve of the Bank 
of France was increased by 669,000 
francs. Since mid-May the Bank of 
England has added the equivalent of 
$73,000,000 to its gold reserve. 

The revised estimate of the Board of 
Trade shows the British balance of for- 
eign payments in 1931, both visible and 
invisible items included, adverse by 
£110,000,000. 

The yield of the British death duties 
averages about $400,000,000 yearly, or 
about one-tenth of the annual revenue 
of the British State. In the case of 
very great fortunes well over half is 
yielded up at death, and any decedent’s 
property over $500 pays something. The 
tax on estates of $100,000 is 8 per cent; 
on estates of $500,000, 20 per cent; of 
$1,500,000, 30 per cent; of $5,000,000, 40 
per cent; of $10,000,000, 50 per cent. In 
addition to such “estate duties,” there 
are succession and legacy duties, ranging 
_ from 1 to 10 per cent of the value of the 
property inherited. Henceforward the 
yield from these levies bids fair seriously 
to decline because of fall in values. It is 
said that the mode of collection is ex- 
tremely efficient, there being very few 
evasions. Few fortunes, especially those 
consisting of landed estates, can survive 
three payments of death duties in near 
succession; they constitute a “capital 
levy” sure-enough under another name 
which does or does not smell more sweet. 
But few Englishmen are found to chal- 
lenge the justice thereof under the con- 
ditions. Many an Englishman has re- 
tired to a modest cottage in some dea: 
corner of the broad lands of his ances- 
tors. 

The new Vickers-Berthier machine gun 























whether that strength should be further 
dissipated in the slightest degree. The 
Federal Reserve System is our last line 
of defense, financially, and one upon 
which the United States Government it- 








self is already leaning heavily. The 
trouble is that when you give a beggar a 
dime the chances are you will soon have 
the whole pack at your heels; and we 
may shortly reach the point where the 


Reserve Banks will find it advisable to 
give less attention to helping out the 
rest of the world and more to their own 
affairs. 

D. W. ELLSWORTH. 


From an American Point of View 


By HENRY W. BUNN 


is half the weight of the Lewis gun and 
fires over 400 rounds per minute. We 
are also told that Hadsfield, Ltd., have 
developed an armor-piercing projectile 
greatly superior to all predecessors. 

In 1930 Great Britain’s imports from 
the Irish Free State were valued at 
$204,000,000, the total value of Free 
State exports in that year being $222,- 
000,000. 

Migration as between Great Britain 
and the dominions has been reversed. 
Here are some figures for 1931: 


Outward. Back. 

pO eee 4,459 11,747 

"3 OO eee 2,266 3,623 
South Africa and South- 

ern Rhodesia.......... 3,441 4,666 


But the most astounding figures are 
yet to come; 17,846 persons migrated 
from Canada to Great Britain in 1931, 
as against 15,820 for 1930, whereas only 
7,620 persons migrated from Great Brit- 
ain to Canada in 1931, as against 31,074 
for 1930. 

Each of the British imperial depen- 
dencies has its peculiar problems. Re- 
cent reports indicate that the Colonial 
Office finds itself especially unhappy 
and uncertain respecting the protec- 
torates of Basutoland, Bechuanaland and 
Swaziland in South Africa and the 
crown colony island of Mauritius. I 
gather that the chief trouble about Mau- 
ritius is excess of expensive administra- 
tive machinery; this, I take it, is to be 
curtailed and reformed. The embarrass- 
ment respecting the vast South African 
protectorates arises largely from the fact 
that these territories seem destined ulti- 
mately to be absorbed into the South 
African Union. British policy, therefore, 
must have regard on the one hand to the 
improvement, economically, socially and 
politically, of the natives, and on the 
other to the interests and susceptibilities 
of the Union; and any one who has 
studied conditions in South Africa readily 
sees that to frame a policy at once benefi- 
cent to the natives and acceptable to the 
Union is the very devil. There is a cer- 
tain parallelism between the history of 
South Africa and our own history in 
days not long agone. 

Basutoland has (approximate figures) 
an area of 11,700 square miles and a 
population of 500,000. It is good agricul- 
tural and pastoral land, well watered; it 
exports live stock, grain and wool. 

Bechuanaland has an area of 275,000 
square miles and a population of 153,000. 
It is pastoral country. 

Swaziland has an area of 6,700 square 
miles and a population of 134,000. Cattle- 
raising is important, and its varied prod- 
ucts include tobacco, maize, ground-nuts, 
pumpkins, beans, potatoes, gold, tin and 
copper. 

Mauritius has an area of 720 square 
miles and a polyethnic population of 


378,000. It exports sugar, aloe-fiber and . 


cocoanut oil. 


FRANCE 


HE new French Cabinet has twenty- 
nine members, eight more than its 
predecessor. It includes four for- 

mer Premiers—Herriot (mow Premier 
for the third time), Camille Chautemps 
(Interior), Painlevé (Air) and Leygues 
(Marine). The combination Ministry of 





National Defense instituted by Tardieu 
has been abandoned, the three Ministries 
of War, Marine and Air being restored. 
As usual with French Cabinets, a good 
proportion of the members are men of 
wide intellectual and cultural interests. 
Herriot is a distinguished man of let- 
ters, a good musician and a passionate 
lover of Beethoven. Painlevé is a mathe- 
matician of the very first rank. Joseph 
Paul-Boncour, Minister of War, is one of 
the grand champions of the League of 
Nations. and had a very distinguished 
war record. Georges Leygues has been 
called the “Father of the Modern French 
Navy.” Albert Sarraut has a brilliant 
record as colonia] administrator and 
economist. Among the under-secretaries 
are several young men of great profhise. 
The new Chamber includes 250 lawyers 
and sixty-three farmers or “agronomical 
technicians.” It boasts two priests and 
two pastors. Only one Deputy avows him- 
self a banker. 
RUMANIA 
RANCE is Rumania’s largest credi- 
K tor. Of the $42,000,000 annually 
paid by Rumania for service of her 
foreign debt, $11,000,000 goes to France, 


$10,000,000 to Great Britain, $6,000,000 
to the United States. The report re- 
cently rendered by Charles Rist, finan- 
cial expert of the Bank of France, on 
Rumanian State finances is an inter- 
esting document. He finds that the pres- 
ent per capita indebtedness of Rumania 
is smaller than the pre-war one, that 
the budget burden is lighter than thos 
of Austria and Hungary and that the 
last three Rumanian budgets have been 
largely vitiated by camouflage. M. Rist 
recommends a species of foreign control 
over Rumanian State finance. He disap- 
proves the moratorium which Rumanian 
public opinion seems io favor. 


GERMANY 
HE total of unemployment on June 
‘i 15 was 5,557,000, as against 5,583,- 
000 on May 31. It is thus seen that 


seasonal improvement in outdoor occupa-. 


tions was almost offset by increase of 
unemployment in other occupations. 

Here is an interesting table of unem- 
ployment totals: 


ES pa ete eee 6,042,000 
i. Sarre 6,128,000 (the peak) 
rare 6,034,000 
oo” 6 eee 5,737,000 
ee 5,583,000 











Keeping telephone plant 


in apple- 


Keeping telephone plant in 
apple-pie order is one phase of a 
program of service improvement 
that never lets up. It’s never too 
early to mend—in the Bell Sys- 
tem! Little repair jobs are not 
allowed to grow into big ones 
that seriously affect service. 

Another phase of the improve- 
ment program is to develop and 
install better apparatus, assuring 


pie order 


more reliable service and higher 
quality transmission. The buyer 
in today’s marketplace insists on 
full value—and when he buys a 
telephone call he gets it. 

Back of an investment in tele- 
phone securities is a plant geared 
to the tempo of today’s needs and 
ready for the tempo of tomorrow. 

May we send you a copy of our 
booklet, ““Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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sonal, but was only about half the sea- 
sonal decline of the corresponding pe- 
riod of last year, this chiefly because of 
stagnation in the building trades. The 
unemployment total on Jan. 31 last year 


was 4,887,000, and on May 31 it was 
4,053,000. 

The Reichsbank’s statement as of June 
23 showed the following: Gold coin and 
bullion increased 881,000 marks, reserve 








in foreign currencies increased 2,265,000 
marks, notes in circulation decreased 
98,487,000 marks; ratio of reserve to out- 
standing circulation 25.9 per cent, as 
against 25.1 per cent on June [5; total 













gold holdings 823,388,000 marks, as 
against 822,507,000 on June 15. 


May iron production was 381,380 


Continued on Page 30 


Need of Banking Reform Urgent—Present Measures 
Not Basically Corrective 


By GEORGE E. ANDERSON 


WO reports of out- 
standing importance 
in the banking and fi- 
nancial world are to 
be received by author- 
ities in Washington 
in the next few days. 
One is the quarterly 
report of the Recon- 


lee | “ 
aes ~_ 
struction Finance Corporation; the other 





the long-delayed but now unavoidable 
call report of the banks of the country 
under national supervision. These two 
reports are closely interrelated. 

Among other things to be set forth in 
them will be the fact that that Recon- 
struction Finance Corporation has made 
advances of over half a billion dollars 
to over three thousand banks scattered 
all over the country. Conversely, the 
condition reports of over three thousand 
banks will show an increase of bank in- 
debtedness of half a billion dollars or so 
on this account alone—and bank indebt- 
edness, in some respects, is one of the 
most critical features in a statement of 
their condition. Connect this indebted- 
ness of banks to the Finance Coipora- 
tion, and to other banks, with the sharp 
increase in bank failures during the 
month of June and we have some insight 
into the real situation of the thousands 
of small banks all over the country 
which continue to furnish the vast ma- 
jority of the failures. 


Relief Through New Debts 


That the Reconstruction Finance Cor- 
poration has been of great assistance to 
the banks of the country in tiding them 
over immediate difficulties has been 
quite apparent in the sharp decrease in 
the number and nature of bank failures 
following the inauguration of the recon- 
struction enterprise. Probably most of 
the banks which have been given assis- 
tance in the past five months weuld have 
closed their doors without such support. 

But such assistance has been in the 
form of loans which must be repaid with 
interest and thé cost of overhead. These 
loans have been based upon collateral, 
and in a general way the collateral has 
been the best that the banks could offer. 
The corporation, in fact, has skimmed 
the cream off of the bank-investment- 
and-loans milk in the banks it has as- 
sisted (rather thin cream at that ih most 
cases), and the banks now have the 
skimmed residue. This process has én- 
abled these banks to rectify their posi- 
tion temporarily, has placed them in a 
more liquid condition and has enabled 
most of them to face runs with more or 
less impunity. It has enabled many sus- 
pended banks to reopen their doors while 
in many other cases of suspended banks 
it has enabled depositors to realize some 
early return upon their deposits. All 
these are temporary benefits, real, but 
temporary. No doubt also the fact that 
the Reconstruction Finance Corporation 
has been ready to come to the temporary 
assistance of banks in trouble has had a 
strengthening influence upon the whole 
bank situation. 


Permanent Benefit Doubted 


Accepting these benefits at their face 
value, however, it is difficult to see 
wherein the banks have been really 
strengthened. They have been given 
temporary assistance, but, necessarily, 


at a price. They have been able to pass 
on to the Finance Corporation much of 
their slow paper—President Dawes in his 
testimony before the House Ways and 
Means Committee testified that “We 
have had to take a good deal of real es- 
tate,” but also most, if not all, of their 
better paper and investments. For com- 
mercial paper and investments bringing 
in their largest income returns they have 
been compelled to substitute unproduc- 
tive cash or low earnings government se- 
curities. They have been forced to bor- 
row large sums—at least $150,000 on an 
average, borrowed mostly by small 
banks. All this doubtless was advisable 
or necessary as temporary measures. 
The policy is justified provided it leads 
to something else. As measures of per- 
manent relief for bad banking conditions 
these loans are useless—they merely 
postpone the inevitable day of reckoning. 

It would be unfair to ascribe the in- 
creased bank failures in June to a break- 
down in the “reconstruction” system, but 
it is eminently fair to take them as an 
indication of the limitations and tem- 
porary nature of that system. Just how 
many of the banks in the Chicago area 
or in other States scattered from Cali- 
fornia to New York and from Minnesota 
to Kentucky which have failed during 
the month have been aided by the Finance 
Corporation previous to their failure re- 
mains a secret of the corporation and the 
banks concerried; but it is known that 
some of them have been given assistance 
in vain. There is no very definite assur- 
ance that aid given in other cases will not 
also have been given in vain. How perma- 
nent the benefits of assistance in other 
cases may be depends entirely upon the 
use made by the banks of the breathing 
spell given them. Under present condi- 
tions few banks can expect to improve 


» the essential soundness of their position. 


Such improvement depends upon improved 
business conditions, and especially upon a 
correction of the deep-seated faults of 
the present banking system. Nothing has 
been done to meet the basically unsound 
conditions in American banking. Both 
banks and Congress are following a pol- 
icy of drift. With the exhaustion of col- 
lateral negotiable with the Finance Cor- 
poration even under its liberal rules, 
banks in the class needing aid are again 
brought to the ragged edge of solvency, 
and the country is still faced with the 
problem of the smal] bank. 


Both Congress and Banks Responsible 


It is difficult to decide whether the 
banks of the country or Congress are 
most responsible for the present situa- 
tion. Efforts of Congress to pass really 
remedial legislation have been frustrated 
by the opposition of the banks—branch 
banking opposed by State banks as well 
as some national banks; a unified bank- 
ing system opposed by State banks; 
stricter supervision and regulation op- 
posed by nearly all banks. 

On the other hand, Congress has not 
yet definitely undertaken any compre- 
hensive, satisfactory iegislation.  Al- 
though the Federal bank supervisory au- 


thorities, the Senate Committee on Bank- 
ing and Currency and at least a portion 
of the House Committee on Banking and 
Currency are united in favor of a unified 
system of banking, none of them has been 
willing to put the question te a test by 
a concrete proposition. The whole issue 
has been prejudiced by the passage of 
such bills as the Steagall deposit guaran- 
ty bill and the Goldsborough currency in- 
flation measure by the House of Repre- 
sentatives, while the calendars of both 
houses of Congress are cluttered up with 
all sorts of freak and quack measures 
complicating and accentuating an al- 
ready chaotic situation. 


Liquidity Versus Lower Earnings 


It is inevitable that the coming bank 
report will show developments in the 
half year since the last report which are 
not likely to help the genera] banking 
situation. There is, of course, a sharp 
drop in deposits, and in the loans and in- 
vestments depending upon them. Be- 
tween Dec. 30 last and June 22 the 
weekly reporting member banks show a 
loss of $1,127,000,000 in total deposits 
and $1,713,000,000 in loans and invest 
ments. The loss in loans was $1,807,- 
000,000, while there was a gain of $94,- 
000,000 in investments. This is in line 
with the movement which has been going 
on for over two years. The significant 
feature is that there was a decrease of 
$144,000,000 in investments in “other se- 
curities,” while there was an increase of 
$238,000,000 in investments in govern- 
ment securities. This increase, of course, 
was largely in treasury notes, certifi- 
cates and bills, all of which increase the 
liquidity of the banks but which are 
notoriously poor interest earners.  In- 
creased liquidity has been one of the ob- 
jects of this change, but another and 
perhaps no less controlling object has 
been the necessity of avoiding constant 
losses on investments in miscellaneous 
securities. 

Probably the condition of the weekly 
reporting member banks cannot be taken 
as an accurate criterion of the condition 
of the small country banks, but with 
such conditions obtaining in the large 
metropolitan banks it is safe to say that 
the hide-bound condition of the latter 
is probably accentuated in the country 
banks. The position of the country 
banks, all banks, in fact, to some extent, 
is such that they can neither afford to 
run risks on commercial loans nor load 
themselves up with second-rate securities 
of any sort. This has worked to the 
manifest advantage of the government 
in financing its deficit by sixty and 
ninety day bills, but it is reducing. the 
earnings of the banks to a dangerous 
minimum. 


Losses on Investments 


Naturally the whole situation is ac- 
centuated by the unprofitable course of 
banking under present conditions. The 
report of. the Federal Reserve Board 
covering the operations of meraber banks 
last year showed that all member banks 
had net earnings amounting to’ 9 per 
cent of their capital funds, i.e., $576,000,- 





000 of net earnings against $6,396,000,- 
000 of capital funds. But they had net 
losses, gross losses less recoveries during 
the year, amounting to $564,000,000, so 
that the net additions to _ profits 
amounted to only $12,000,000, nineteen 
hundredths of 1 per cent. The state- 
ment as to losses is illuminating. Inter- 
est earned on loans amounted to 3.21 per 
cent of the earning assets, but losses on 
these loans aggregated 1.36 per cent 
leaving net income from loans only 1.85 
per cent. Interest earned on investments 
amounted to 1.44 per cent, while the 
losses amounted to 2.26 per cent. Thus 
investments on an average made a net 
loss of 0.82 per cent. Interest on loans 
in 1930 was 3.81 per cent and losses only 
0.78 per cent; on investments the earn- 
ings were 1.33 per cent and losses 1.05 
per cent. Last year the banks paid divi- 
dends averaging 5.2 per cent, but on an 
average practically the whole was from 
reserves. 

If such are the returns for all member 
banks including the large metropolitan 
member banks, the position of the small 
country non-member banks can be ap- 
preciated; and if the losses incurred last 
year, especially from investments, are 
compared with conditions which have ob- 
tained in the bond and _ investment 
market so far in the current year, the 
occasion for conservatism in bank in- 
vestments is evident. It must be noted, 
also, that the heavy write-off of losses 
on bonds was necessary, in spite of the 
fact that the supervising bank authori- 
ties early in the present depression gave 
banks the right to list their investments 
at their “intrinsic” rather than their 
market value. 


Too Small Banks, Bad Banking 


How much of the losses incurred by 
banks in the past year and a half could 
have been prevented under a_ unified, 
more drastic supervision under national 
authority is, of course, a matter of specu- 
lation. Bank failures have been due less 
to losses sustained, however serious they 
have been, than to bad banking practices, 
Under better supervision’ and better 
banking standards, many of the doubt- 
ful investments which have caused the 
most serious losses would have been elim- 
inated from portfolios before the strain 
of present conditions had to be met. The 
large proportion of real estate and simi- 
lar loans which has proved so disastrous 
to small country banks would long ago 
have been eliminated. No amount of 
supervision can make a strong bank out 
of an intrinsically weak bank. The real 
trouble lies in the fact that most of the 
banks are too small, too weak in re- 
sources, and operate in too limited a field 
to stand up under a real strain. Tempo- 
rary expedients such as the Reconstruc- 
tion Finance Corporation cannot remedy 
such conditions, 

June failures are a reminder that the 
underlying conditions which have brought 
about the failure us almost exactly 10,- 
000 banks in the past ten years are still 
in operation, and that this situation is 
not going to improve materially until an 
adequate and national banking system is 
substituted for the heterogeneous hodge 
podge now denominated the American 
banking “system.” The need of bank re- 
form is insistent and it is an essential 
factor in business recovery. 
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Outstanding Features in the Commodities 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices ad- 
vanced sharply again 
to 90.6 on June 28, in 
the second week of 
recovery. The June 
monthly average de- 
clined slightly to 88.6, 
a new low for the monthly index. The 
new weekly figure compared with 88.9 
(revised) a week ago, a post-war low of 
87.3 on June 14 and 102.3 on June 30, 
1931, 

The rise in the weekly index was due 
entirely to further sharp and largely sea- 
sonal advances in live stock, continued 
gains in some of the meats and the rise 
im gasoline as a result of the new Fed- 
eral tax. Apart from these, prices gen- 
erally drifted downward in sympathy 
with the weak security markets and the 
uncertain international situation. 

A rise in choice cattle prices is normal 
during the Summer months, sinee market- 
ings have reached their peak in May. 
Choice cattie are largely cattle that have 
been on feed through the Winter, and 
are usually marketed before hot weather 
and heavy farm work begin. The cheap- 
er grades, on the contrary, are largely 
grass cattle, marketed most heavily in 
the Fall before the setting in of cold 
weather: their prices tend generally 
downward during the Summer months as 
offerings increase. This movement does 
not, however, affect The Annalist index, 
as it is based on the choicer grades. Hog 
marketings and prices have a seasonal 
trend similar to that of the choicer 
grades of steers, and prices therefore 
tend to rise during June and subsequent 
months. 

The rise in cattle and hog prices and 
the lift they gave to the index were not 
entirely seasonal, however, as the recent 
excessively low prices have checked of- 
ferings, while demand has also shown 
improvement. The sharp rise in pork 
and ham prices reflected the reduced hog 
marketings and the improved consump- 
tive demand. 

Gasoline prices again advanced sharp- 
ly in consequence of the new tax and of 
heavy buying in anticipation of it. Prices 
as measured by the Oil, Paint and Drug 
Reporter’s refinery average have ad- 
vanced to 6.9375 cents a gallon on June 
24 from 5.4375 on June 7. Of the 1%- 
cent advance only 1 cent was due to 
the new tax, the rest being caused by 
the heavy buying. As the latter was 
essentially transitory, a quiet market 
seems probable for some time. Crude 
prices were unchanged for the week end- 
ed June 24, although since that date 
Standard Oil of California has raised its 
prices the 25 cents conditioned upon pro- 
duction being reduced to the required 
476,700 barrels daily. Daily average pro- 
duction for the whole country dropped 
41,450 barrels to 2,156,100 for the week 
ended June 25. 

DAILY SPOT PRICES 





4 


—_— 


Woy 





Cotton. Wheat. Corn. Hogs. 

ce | (4 45 3.9 

63 45% 3.97 

S 46 4.08 

63 4 4.32 

.64 A 4.25 

63 44 4.50 

Ay 444, 4.68 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Chicago. 


WHEAT 


HE wheat market drifted to new low 
levels for the year in a week of 
small ups and downs, but closed 
with net gains. The depressing effects of 


generally favorable crop reports from 
Canada and the Northwest, of the ab- 


sence of European demand as that con- 
tinent awaits the outcome of its own new 
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Wheat, No. 2 red, c. i. 


f. domestic (bu.)..... 
Corn, No. 2 yellow (bu.)..... ‘ 








price as of June 15, 1931. §Value. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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J FMAM II ASONDIFMAMIJJASONDIFMAMISASONDIFMAMIJSASONOJFM AMI JASONDIFMAMIJSA SOND 
927 1928 1929 1930 193! 1932 
6. 8. Mis- All 
1. Farm 2. Food 5. ‘vextile 4. 5. Building 7. Chem- cella- Com- 
1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
June 2 -. 68.2 93.3 *66.4 145.4 96.0 107.2 96.0 79.6 90.6 
June 21. - 166.3 93.3 +§7.2 138.1 96.0 107.2 96.0 79.6 +88.9 
June 4.. .. 4.0 91.0 68.2 135.4 96.0 107.3 96.0 79. 87.3 
June 30, 1931. 88.9 110.2 97.9 122.5 103.9 117.4 99.7 85.1 102.3 
1932. 
June . 65.8 92.0 67.7 138.2 96.0 107.2 96.0 80.0 88.6 
May . - 766.8 91.8 +71.2 135.2 96.0 107.9 96.2 82.4 88.8 
April . . 71.5 94.0 75.6 129.3 96.6 107.7 95.8 83.4 90.7 
arch 74.0 94.4 77.9 123.3 96.0 108.0 96.1 84.1 91.1 
February 76.3 95.1 79.1 124.6 96.4 107.7 96.5 83.3 92.3 
January 79.4 96.7 80.2 124.3 98.0 108.6 96.6 84.7 94.0 
1931. 
June .. 87.8 108.6 95.6 121.6 101.9 118.8 99.7 85.6 101.2 
*Provisional. tRevised. 
For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THE ANNALIsT of N 6, 
1931, 757. 1931, to April 5, 1932." see 


For eer from Nov. 10, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 







Oats, No. 3 white (bu.)..... 30s @ .30% . 4 
Rye, No. 2 white (bu.). : "43 e .m% a8 
TORETOP, MARTI (BG. )q.. 0.0 cc cscccccccscsscess su’? 51% re 50% 52 

Cattle, choice heavy steers, Cosageine © Ib. -) 8. 7.80 

Hogs, day’s average, Chicago (106 Ib.). ro 3.91 

Cotton, Se staal upland (Ib.)........... ‘ -0535 * 0005, 

Wool, fine staple territory (lb.). 37 37% .64-—.65 

Wool, Ohio delaines, scoured (ib. 37% 37% -61% 

Beef, choice Western dressed steers, 700 ib. 

and GP Ge FRc cs cc cecccndcesccsecccsveces 13.00—-13.50 13.50-14.00 a ; toned 

Hams, picnic (lb.) ...... .07 .06% 

Pork, mess (100 Ib.)..... ee 18.25 17.25 

I Ey inn 6 cx dinnidcagunseeenssede .08 OT “Be 
Sugar, granulated m), PRE PEE SDT RISE OO .0390 0: 

Co fee, Santos No. —)  e6bdddatdadeonndes .10-.10% -10%-.10% —.09% 
GEES, Dene BOG FT de cc cccccccecescccsccsce .08 .08—.08 tel 
Flour, fancy al omnaiie atent (bbl.)..... 5.05-5.75 5.10-5.80 5.85-6.50 
Lard, prime Western (1 Toe thacceveeeee §.05-5.15 4.60—4.70 8.65-8.75 
Cottonseed oil, bleachable (100 Ib. of ececcceees 3.40 3.50 ; 7.00 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... .02|3-.03 -0374—-.034% 054% 
Cotton sheeting, brown, 36-inch, $ex60, 4.00 

unbranded double cuts (yd.)..........-...-- 03% -0334—.03% 0554-.054% 
Cotton yarn, Southern two- 0 warps, No. 

SUMED. cnichedassdencdhsdxstdactueemaneness .12%-.13 13 .20 
Worsted yarn, Bradford, 2-40s, halfblood ; 

WORVING, GOS (ID.). «0... cccccccccccccccccses 1.00 1.00 1.3214 
Silk, 78% seriplane, Japan, 13-15 size, for 

near-by delivery (Ib.)...........s.eeseeeees 1.13-1.18 1.22-1.27 or 
Rayon, 150 denier, Ist quality (Ib.).......... .65 .65 75 
Coal, anthracite, stove, company (net ton). 6.65 6.65 7.40 
Coal, bituminous, steam, mine run, Pitts- 

NN GE, UIE o.0.0.6.5.0.060:0.0805640000680400-0 1.20-1.30 1.20-1.30 1.40-1.50 
Coke, Connellsville furnace, at oven(net ton) 2.00 2.00 -40 
Gasoline, at yetinery, Oil, Paint and Drug 

Reporter av'ge at refinery centres (gal. 5 069375 06 03687 
Petroleum, crude, at well, Oil, Paint oo 

Drug Reporter av’ge for i0 fields (bbl.). 991 -991 .682 
Pig iron, Iron Age composite (gross ton). 14.01 14.01 15.52 
Fipished Se — A, i a Nar AS yet ). 2.087 2.087 2.137 

ver re rolytic, deliver onn i 055 P 

ee hy apmabpanser gainecicccehon anda ; 0300 vey 
Tn SE MAD. 0 ctnecpestececdcccacpedduce 19 .1960 ae 
Zinc, East St. Louis (Ib.)............--.000- .0275 .0280 ; .0395 
Lumber, General Bldg. Contractor com- 
posite (1 Sitar De ret hae *15.77 $15.83 $17.98 
iy General Bldg. Contractor composite 
D ‘nec eusiterd dn dnuda tases anadegaeep awakes *11.90 711.93 12.52 
eiveatesed steel, Seneuad Bidg. Contractor 

GREREIND CHD Bide cc cs cescccgccceceseseses * 1.60 t 1.65 
Cement, General Bid. Contractor composite 

Dt tdhvehtidisetandtdkscavcudéeadeacdkesns * 2.00 + 2.00 t 2.02 
a a SE 1 eee erate re .26 .26 35 
Hides. heavy native steers, Syenee (b.). 04% 04% ll 
Paper, newsroll XS eh iar de ectiahccalsteee 53.00 53.00 57.00 
Paper, wrapping, No. 1 Kraft Ge Pe cesscces 04%, 04%, “> 
Rubber, ist latex 8 ee .03,% §.03% j + O7% 

*Monthly price as of June 15, 1932. tMonthly price as of May 15, 1932. tMonthly 
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June 28, 1932. June 21, 1932. June 30, 1931. 
y $0. $2% ba 








crop, of the new 5-cent tax on grain sales 
and of the lower stock prices were offset 
by adverse weather and crop reports 
from certain districts of the United States 
and Canada. The July contract 
closed at 48% cents Tuesday in Chicago, 
compared with 47% the Tuesday previ- 
ous; on Wednesday and again on Satur- 
day, however, it sold down to 46%, a new 
season’s low. Cash prices moved irregu- 
larly in the different markets, with vary- 
ing smal] losses and gains. 

Harvesting of Winter wheat has ad- 
vanced to Kansas, Missouri and Southern 
Illinois and Indiana, but very heavy rains 
through much of the Southwest—they 
would have been welcomed two months 
ago—delayed harvesting activities and 
considerably damaged the crop. In the 
Northwest and Canadian Spring wheat 
areas conditions continue generally pro- 
pitious, although grasshoppers and cut- 
worms are reported in numbers from 
many points and black rust in the Da- 
kotas and Nebraska. Warm weather and 
showers have put Manitoba ahead of Al- 
berta and Saskatchewan, where cooler 
weather has generally held the crop back 
from the shot-blade stage, according to 
the report of The Winnipeg Free Press. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands of bushels; as reported by 
Departments of Agriculture an 
Commerce) 
Week Ended Saturda 
June 25,June 18,June 


“new” 


the 


1932 1932. 1931 
Commercial stocks at 
end of wee 168,803 *172,322 203,491 
Exports for week... 583 1,358 1,739 
95, 681 78,088 


Exports since July 1 
*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
—Week Ended Friday— 
June 17,June 10,June 19, 


1932. 1932. 1931. 
Elevator stocks and 
afloat at end of 
week . 135,585 139,614 115,326 
Exports, except ‘to the 
nited States 5,108 4,112 4,503 


CHICAGO GRAIN FUTURE PRICES 


WHEAT (OLD ) OS TRACTS 
July 
High. Low. High. 


June 20 495% .48% .52% .51 
June 21....... 49% ATH 5l%z .50% 
June 22...... 48% 46% .50% .49% 
("> See 48% .47% .51% .50% 
gume 34....... 48% .47% .50% .49% 
June 25.. . 48% 46% 51% .49% 
Week's range. 495% .46% .52% .49% 
ee W....-... 49% AT% 52° 50% 
June 28..... 48% 47% .51%% .49% 
cr \ See 48% 47% 51% .50% 
June 29 c‘ose 484 Bs 
64% 4644 .66% 

Range, 1932........ Lapie yust Age suas 


WHEAT (NEW CONTRACTS) 


an tow Sept.— —Dec. 
High. w. High. Low. High. Low 
June 20.. .4 48% .51% .51% .54% .54 
June 21.. .49 .48 31% 50% .54% .53% 
June 22.. .48 46% =. 49% 53% .5214 
June 23.. .48 4T% rth 50% .544%, .53% 
June 24.. .47% .47% .50% 4945 2 .53% .53 
June 25.. .48% .46% .514% . 5444 .52% 
Wk’s rg. 4 A6Y, 51% ‘a 54% .52% 
June 27.. 8 47% 514 50% 36% O34 
June 28.. .48 475% 50% . 545, .53 
June 29.. .48% .47% .50% B0% 54%, .531, 
June 29 
Range, | ion .48 504 

an 46%, .665, .49% oon o 

1932. lap — Ju22. Api. Ju22. Ap23. 333 

CORN 
—Ju —— Sept. ——Dec.—— 
nS ow. * h. Low. Ht 4 Low. 

June 20. 30% 304, 314 .32 
June 21. d ; Pd ag j .32 
June 22.. .30 : 31% .31% 2h 31 
June 23... .29% .32%4 .32 32% .32i% 
June 24... 29% "32% 31% .325%, .32% 
June 25... -29% .32% .31% . .321% 
Wk's rg. . 29 32% -31% .32% .31% 
June 27... aS 325, 31% 33% .32 
June 28.. .29 28 31% .31% .32 .31% 
June 29.. 29° (28% (314 ‘31” "32% (31% 
June 29 

close .. .28% 31% .32 
Range, 31% 


1 {suis Ju @ Sais” Jee’ Ana Jair 

Russian Spring wheat sowings to June 
15 were reported at 53,374,000 acres, and 
the final area seems certain to be under 
last year. The new crop in Spain is 
placed tentatively at 161,671,000 bushels, 
against 134,426,000 last year, and the 
German crop at 192,000,000, against 155,- 
000,000. Prospects in the Argentine are 
for a somewhat increased acreage for thr 





i 














ee eee 





ss 





Friday, July 1, 1932 


THE ANNALIST 





1932-33 crop. In Australia the new acre- 
age is thought to be around 18,000,000 
acres, about the same as in 1930-31 and 
much above last year’s 14,500,000; the 
foregoing estimate of Agricultural Com- 
missioner Paxton is high above the 15,- 
500,000-acre estimate of the International 
Institute of Agriculture. 


COTTON 


ITTLE change marked the cotton 
iY market during the past week. 
Prices moved within a narrow 
range, the effects of a weak stock mar- 
ket being offset by reports of increasing 
weevil emergence. The July contract 
closed at 5.22 bid Tuesday, against 5.23 
a week ago, while spot middling upland 
at 5.35 was unchanged from a week ago. 
Spot activity was limited, the Southern 
markets being particularly quiet, in part 
because of uncertainty over the trend of 
new crop prices. Certificated stocks 
dropped over 3,000 bales to 413,504. 
Excessive rainfall was reported for 
Georgia, South Carolina and neighboring 
regions and for Oklahoma, and heavy 
weevil emergence in those States and 
elsewhere has been in evidence. Little 
damage has yet been done, but the future 
depends on continued hot, dry weather. 
Generally the crop is in good shape and 
has largely recovered from its late start. 
World consumption of American cot- 
ton during May is placed at 1,017,000 
bales by the Cotton Exchange Service, 
5.1 per cent under April’s 1,072,000, but 
5.5 per cent above the 964,000 bales con- 
sumed in May, 1931. For the ten months 
to date consumption was placed at 10,- 
454,000 bales, or 13.4 per cent. above 
last year’s 9,222,000. The decrease for 
the month was attributed to lower con- 
sumption in the United States, Great 
Britain and the Continent, in the face of 
increased use in Japan and China. World 
stocks of American cotton on May 31 
were placed at 15,227,000 bales, or 41 
per cent over last year’s 10,801,000. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales, exclusive of linters; as 
reported by the New York Cotton Exchange) 

Week Ended Thursday, Year’s 
Jun.23, Jun.16, Jun.25, Chge., 





1932. 1932. 1931. P.Ct. 
Movement ~~ 4 agnee 
During wee 1 32 oer 
Since Aug. Bea :*14,471 . 13,008 +11.2 
Deliveries During Week: 
To domestic s. 40 33 73 
To foreign mills.. 150 139 105 
To all mills...... 190 172 178 
Deliveries Since Aug. 1: 
To domestic mls. 4,745 4,613 + 2.9 
To foreign mills.. *7, 758 5,656 t37: 2 
To all mills...... *12,503 ; 10,269 +21.8 
Exports: 
During week..... 98 82 vs 
Since Aug. 1..... *8,234 -. 6,499 +26.7 
World Visible Sepply : 
Close of week. 7,135 7,274 5,770 +23.7 
Week’s change.. —139 - Se te 
*Adjusted. 
NEW YORK COTTON FUTURE — 
—July— _ ——Oct.— — 
High. Low. High. Low. High, “iow. 
June 20.. 5.12 545 5.38 5.60 5.53 
June 21.. 5.28 5.20 5. 5.44 5.67 5.58 
June 22.. 5.19 5.15 5.44 5.39 5.59 5.54 
June 23.. 5.24 5.17 5.48 5.43 5.63 5.58 
June 24.. 5.22 5.15 5.46 540 5.61 5.54 
June 25.. 5.17 5.11 5.42 5.36 5.56 5.50 
Whkh’'s rge. 5.28 5.11 5.53 5.36 5.67 5.50 
June 27.. 5.25 5.18 5.48 5.42 5.64 5.58 
June 28.. 5.24 5.15 5.47 5.40 5.62 5.54 
June 29.. 5.41 5.26 5.58 5.48 5.71 5.64 
“ oh st”, 5.56@ 5.67 5.70@ 5.71 
close ‘ ; t 
a Ir 4.91 7.59 5.15 7.77 5.30 
Fbid. Jul10. Fb19. Ju 9. Fb19. Ju 9. 
——Jan.—— ——Mar.—— ——May—— 
ae Low. High. Low. High. Low. 
June 20. 5.62 5. 5.77 6.00 5.93 
June 21.. 5.75 5.70 5.92 583 6.06 5.99 
June 22.. 5.67 5.62 .5.81 5.79 5.96 5.94 
June 23.. 5.72 5.66 5.88 5.82 6.02 5.97 
June 24.. 5.69 5.64 5.85 5.78 6.00 5.93 
June 25.. 5.66 5.58 5.79 5.74 5.94 5.88 
Wk's rge. 5.75 5.58 5.92 5.74 6.06 5.88 
June .. 5.70 566 5.86 5.81 6.02 5.97 
June 28.. 5.71 5.63 5.85 5.78 6.01 5.94 
June 29.. 5.79 5.72 5.95 5.88 6.09 6.01 
June - 
close. §. {je 5.79 A 94 6.07 
Ran, 5.30 7.1 5.54 6.41 5.69 
1933." _} Fis. Jud. avis. Ju9. My25. Ju9. 


The New York Times adjusted index 
of carded cotton cloth production dropped 
sharply to 59.0 for the week ended June 
18, from 68.0 the week before, 69.9 on 


June 4 and 90.3 a year ago. Sales de- 
clined further and prices for cotton goods 
were lower. Great Britain tells much 
the same story, and Germany and Italy 
report slowly declining activity, accord- 
ing to the Cotton Exchange Service. 
France continues at a low level, but with 
little change: Poland and Sweden, how- 
ever, report their mills to be doing rela- 
tively well. Japanese mills continue to 
operate at a high rate, the depreciation 
of the yen enabling them to take addi- 
tional business from Great Britain. 


SUGAR 


SHARP break in sugar prices Tues- 
A day interrupted the recent ad- 
vance and carried prices down 
nearly to the levels of a week ago. The 
break was caused by a report that the 
proposal for a Cuban pool to segregate 
800,000 tons of Cuban sugar allotted to 
this country had fallen through. If this 
proves true the situation is left resting 
on the recent Cuban Presidential decree 


reducing the 1933 crop quota by the 
amount of the unsold portion of this 
NEW YORK SUGAR FUTURE PRICES 
Sigh Low. High, ‘con ” High L ! 
iw. 1 ow. ig Ow 
1. BTS 8 





- 
June 20... : F 
June 21.. .80 77 85 83 .93 89 
June 22 .78 .75 .85 81 91 87 
June 23.. .82 .79 -89 86 96 94 
June 24.. .88 .79 95 88 1.02 94 
June 25.. Closed 
Whk’'s rge. .88 75 95 81 1.02 87 
June 87 .83 .94 91 1.01 98 
June 28 mee 91 .88 97 4s 
June 29 85 81 92 87 
June 29 
close ae 8 90 
Range j ‘ 28 71 
( Ja4. Ju2. Ja4. Ju2. Ja 4. Jud 
—Jan.— Mar.— — May— 
High. Low. High. Low nie LOW 
June 20.. . 98 1.03 1.01 1.07 
June 21.. .93 .90 .98 94 i 03 1.00 
June 22.. .92 .88 -97 94 1.03 
June 23.. .97 96 1.02 1.00 1.07 1.06 
June 24.. 1.04 96 1.07 98 1.11 1.03 
June 25.. Closed. 
Wk’s rge. 1.04 88 1.07 94 1,11 
June -- 102 1.00 1.05 1.03 1.09 1.07 
June 28.. .99 94 1.01 98 1.06 1.01 
June 29.. .92 -88 95 91 1.01 96 
June 29 
close .. *.91 a *1.00 
Ren e, { 1.35 .72 7 93 .82 
‘ pes Ju 2. Mr3. Ju 2. My10. My5 
*Nomina: 
year’s quota to this country. The July 


contract closed at a nominal 0.79 Tues- 


day, compared with 0.78 a week ago; it 
old as high as 0.88 on Saturday. 


COFFEE 


ITTLE net change marked the local 
L coffee market during the past fort- 
night. Trading was light, especially 
toward the end of the period. Two 
weeks ago prices advanced as muck as 
20 and 25 points, but lost the gains early 
last week. July Santos closed at a nomi- 
nal 9.41, against 9.40 bid and offered the 
week previous and 9.33 two weeks ago. 
July Rio closed at 6.24 nominal, against 
6.20 and a nominal 6.28 one and two 
weeks before. 

World coffee deliveries continue to de- 
cline, May deliveries being 18.2 per cent 
under a year ago; for the eleven months 
to date a decrease of 4.2 per cent is re- 
ported. “Restricted” stocks, segregated 
in Brazil and elsewhere, declined again 
in May, but were 21.2 per cent above a 


Continued on Page 14 


Sharp Break in Treasury Bonds Follows 


Several Weeks of Stability 


government bonds were shattered 

Wednesday by an outburst of 
heavy selling which brought about the 
sharpest setback experienced by Treas- 
ury bonds in several weeks. Selling con- 
verged chiefly on the 3%s, which dropped 
approximately a full point from the close 
on Tuesday, when a new high was regis- 


Rew strength and stability in 


tered on the recovery which began May 
21. Fears that the passage of relief 
measures by Congress will entail a new 
government bond issue were held respon- 
sible for the wave of liquidation which 
swept over the market. Liberty Bonds 
held comparatively firm, however. 

Secretary of the Treasury Mills 
nounced Tuesday that the total amount 


an- 


of the June 29 offering of ninety-one-day 
Treasury bills applied for was $292,881,- 
000. The total amount of bids accepted 
was: $100,466,000, at an average rate 
on a bank discount basis of about 0.41 
per cent. This continues the slight 
upward tendency in the rate at which 
offerings of Treasury bills have been 
sold recently. 




















United States Government Securities 
Recent Trend (Federal Reserve Board) 
—— —Weeks Ended -—— —__—_, 
a go on: June 25. June 18. Junell. June4. May 28. May 21. May 14. May 7. Apr. 30. Apr. 23. Apr. 16. Apr. 9. 
reasury notes and 
certificates (3-6 mos)....... 53 40 20 Bt .08 16 46 56 .53 .64 1.00 1.97 
S. Treasury bonds 
(3 long-term issues)........ 3.72 3.76 3.85 3.88 3.84 3.82 3.70 3.70 3.65 3.67 3.73 3.87 
Bonds: Week Ended June 25, 1932 
Figures after decimal points represent S2nds of a point 
Outstanding 4 Since Date of Issue Week's Range- June 28 Close- 
May 31,1932, High. Low. Date. High. Low. Last. Bid, Asked Yield, 
2 % Consols of 1930............ 99,724,050 Ve on “1902 941 Oct., 1913 vy ee 101 
2 % Panama Canal, 1916-36. . 48,954,180 105% Oct., 1906 951, July, 1913 101 102.0 
2 % Panama Canal, 1918-38. . 25,947,400 1034 Pir 1923 964 Sep., 1913 101 102.0 
3 % Panama Canal, 1961....... 49,800,000 10. Mar., 1916 79 Ape., 1920 99.0 
3 % Conversion bonds, 1946-47.. 28,894,500 bow ms Paes 97 99.0 
24%% Postal Sav. (3d to 42d ser.) 36,247,260 pe sas 
ES hh cakes eden eeessaein $789,567,390 
wA% First Liberty, 1932-47...... $1,392,230,350 103.1 Oct. 19, 1922 86.1 June 2, 1921 101.5 100.26 101.2 101.00 101.1 1.19 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 101.16 100.10 110.10 100.10 102.0 Fs 
44% First Liberty, 1932-47...... 535,983,800 103.30 Mar. 9, 1927 84.00 May 21, 1920 101.21 101.16 101.18 101.18 101.20 .72 
44% Fourth Liberty, 1933-38.... 6,268,105,450 105.5 May 19, 1931 82.00 May 20, 1920 102.24 102.11 102.18 102.19 102.22 2.16 
Total Liberty bonds....... $8, 201,322,050 
444% Treasury, 1947-52 ......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 105.8 104.20 104.24 104.22 104. 3.85 
4 % Treasury, 1944-54 ......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 102.16 101.30 102.00 101.31 102.2 3.80 
34% Treasury, 1946-56 ......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 100.4 99.19 99. 99.24 99. 3.77 
% Treasury, 1943-47 ......... 464,330,750 103.18 May 21, 1931 87.20 Jan. 12, 1932 98.4 97.24 97.29 98.2 98.4 3.54 
35% Treasury, 1940-43 353,710,956 103.16 May 20, 1931 87.24 Jan. 12, 1932 98.20 98.8 98.15 98.8 98.14 3.54 
sie Treasury, 1941-43 561,262,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 98.9 97.25 98.00 98.2 98.3 3.59 
J qrensury, 1946-49 .. 821,403,000 = July 22, 1931 83.00 Jan. 11, 1932 94.11 93.19 94.10 94.1 94.2 3.61 
Treasury, 1951-55 . aie 800,423,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 93.00 92.10 92.23 92.20 92.28 3.45 
* motel Treasury bonds. eer , 286,034,650 
WE ID. bk uw hacdsdnvends 4,276,924,090 








& 








Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstanding wa hdd tian. (Rates quoted are for discount at purchase) 
3%% Series 1932, mature Dec 15........ 446, 101.9 101.11 0.33 r—June 28— 
pile: “hae Service re Eeremans Sane, 192,500,000 Maturity Outstanding. Issued at. “Bid. Asked. 
es _ ree . A 3 35 
4 % Foreign Service retirement fund, quly 20, 1932. ? +7000 000 Md 049% O15 
SUORNO SOUP RONG se os ccccsccceccesees 1,554,000 July 27, 1932... 51,550,000 0.68% 0.45% 0.15% 
4 ete > L retirement fund, 1.984.000 Aug. 10, 1932.. 76,744,000 0. 50% 0.20% 
3 % Series A-1934, ‘mature May 3,22... 234" 101.24 101.26 1.99 | AUS. 17, 1932... 75,000,000, 0.43% 0.50% 0.20% 
3 a8 : eo8, Aug. 24, 1932... 60,050,0f 0.29% 4.50% 0.20% 
% Series A-1935, mature June 15.. 416,602,800 100.24 100.27 2.69 Aug. 31. 1932... 100,022,f 0.32% 0.50% 0.20% 
En PRPS = $1,457,321,600 Sep. 28, 1932... 100,466,000 0.41% 0.45% 0.30% 
314% Series A-1932, mature Aug. 1. ..... $227,631,000 100.8 100.10... Total.....-. .$615,632,000 
% Series TS-1932, mature Sept. 15.... 314,279,500 100.5 100.7 0.08 
% Series TS-1932, mature Sept. 15. 398,225,000 100.18 100.20 0.01 ‘ : 
% Series TO-1932, mature Oct. 15.. 333,492,500 100.26 100.28 0.14 | Total Interest-Bearing Debt Outstanding 
% Series A-1933, mature Feb. 1...... 144,372,000 101.26 101.28 0.55 
: 2 a ee a, G, ieee, be tn emer as 0.77 es BO BO. bs cccschacdsvadasteoae *$19,191,494,340 
‘ ar. ,847, , 100.24 . 
$44 t-) Certificate 33. 00 0.93 May 31 BO ina Sasccvied dancaanaeae 18,728,706,540 
Series, mature Jan. 1, 1933...... 115,000,000 PF a Mar. 31 
2 % Series B-1933, mature May? Gee cias 239,197,000 100.24 100.26 1.02 Feb. 29 
Mae Series TJ-1933, mature June 15.. 373,856,500 100.6 100.8 1.22 Jan. 31 
Total certificates.............. $2,841,616,650 i 30 
June 30, 
Total notes and certificates. . ..$4,298,938,250 * Approximate. 
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BOND YIELDS COMPARED WITH 
STOCK PRICES 
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40} } +- } | 5.80 
20) + + } +4 6.00 
\ , 
o~- Te eWTX: Oo rw 7 820 
1931 1932 
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AVERAGE NET VIELD ON TEN 
GRADE RAILROAD BONDS 


PT Siecdensticencesacanecias 4.22 5.07 
ponrvary baa weagecesecepesesces 4.21 5.15 
PT Ci ebbedtdeccsccaccceseets 4.19 4.97 
DP idedeareeréeesecoecseseess 4.21 5.31 
aie is niedavcencscceens 4.15 5.60 
June 4.16 5.48 
DPPC Sh debe cut.decenasccecens 4.16 een 
August . . 4.24 
ERR 4.34 
DR endeds600bceeesdecuece 4.72 
PD 540 eGsensecsseceeceews 4.80 
DE e0neesc460s¢eeeessess< 5.21 


For monthly data from January, 1883, to 


June, 1931, see THe ANNalust of July 24, 
1931, page 149. 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
Week 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Apr. 2... 5.24 4.19 436 456 414 4.18 
Apr. 9... 5.51 424 438 454 414 4.19 
Apr. 16... 5.25 4.20 4.38 452 4.16 4.19 
Apr. 23... 5.22 4.20 440 449 416 4.19 
Apr. 30... 5.33 4.19 4.38 4.51 4.18 4.18 
May 7,.. 5.29 415 438 4.51 4.18 4.15 
May 14... 5.44 415 436 453 4.18 4.16 
May 21... 5.60 4.12 434 457 4.22 4.18 
y 28... 6.02 4.16 435 458 4.24 4.18 
June 4... 5.47 4.15 4.32 456 4.27 4.20 
June 11... 548 4.15 4.32 461 4.28 4.20 
June 18... 5.45 4.15 4.28 4.58 4.28 4.20 
June 25... 5.52 4.18 4.30 460 4.28 4.21 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
ctr En, 


= 
June. May. Apr. Mar. Feb. Jan. Dec 
20..79.19 76. 80.81 .... 82.70 ' a 
21..78.99 77.00 81.10 4.54... 83.79 81.54 
22..78.61 .... 81.60 &%.69 .. 83.60 81.60 
23. .78.26 76.78 81.58 84.40 83.19 83.52 81.34 
24..77.70 75.86 .... 84.42 82. a 81. 
25..77.64 75.00 81.66 .... 82.91 82.60 
Pee .95 82.11 83.91 83.42 82.70 
27..77.45 73.01 81.85 .... 83.50 82.76 
28. . 77.04 =e = 83.45 .. 82.34 81.29 
29. .76.98 83.02 83.11 82.02 81.41 
com plete — figures from Nov. 2, 
1951 to 1983, se0 THE ANNALIST of 


May 6, 1932, Yonge TT 


1 THE ANNALIST WEIGHTED AVERAGES 





43 STOCKS 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNAList of Jan. 
16, 1931, page 177. For corres ading fig- 
ures on the Axe-Houghton Adjusted Index 
of Industrial Stocks, see TH&t ANNALIST of 
Jan. 16, 1931, page 163. 





9 OIL 





JUN 


OF GROUP LEADERS 








APR 





MAY JUN 





TT} 43 Stocks Combined 4 Standard Oil 

June High. Low. Last June High. Low. Last 
B..4e 25 138 | 2. i Bz 9 
2.140 130 130) 8-181 125 125 
25.. 13.2 128 13.0) 97° 197 45°3 15% 
a ee Be | eee es (18s 

28..129 123 125 | 3°: 353 isa is 
29.1129 124 128] 4 12.6 

33 Industrial Stocks | _5 Independent Oil 

| ; June High. Low. Last 
io June High. Low. Last 23 7.8 7.5 7.6 
. -  * 70.5 71.1 24 7.9 7.3 7.5 
24.. 71.7 69.7 69.7 | 2 76 #73 TS 
25.. 70.0 69.4 69.7 | 927 7.5 7.3 74 
27.. 70.0 686 689] 98°° 75 73 714 
69.4 68.3 689 | 99° 75 72 774 

29.. 694 686 69.1) J tetest Send 
x | @ Liectrica. u - 

3 Steel Stocks ment Stocks P 

June High. Low. Last June High. Low. Last 
| 23..106 103 106 /| 23. 91 8&4 «85 
244..10.7 99 99) 24: 90 75 76 
25..10.2 98 100) 25°. 78 76 7.7 
27..100 93 941] 27. 77 62 63 

28.. 96 89 92] 28° 68 61 6. 
2..95 91 94) 29° 72 60 63 

j 


| 5 Motor Stocks 3 Merchandise 








5 INDEPENDENT OIL 


MAY 














APR 





+o June High. Low. Last June High. Low. Last. 
23.. 20.5 20.3 20.4 | 23..114 11.0 11.3 
24.. 20.6 19.8 19.8 24.. 11.4 10.6 10.6 
25.. 19.9 19.7 19.9 | 25.. 10.7 10.5 10.6 
27.. 19.8 19.4 19.4 | 27.. 10.9 103 10.4 
28.. 19.7 19.3 19.4 | 28°. 10.7 10.4 10.4 
29.. 19.7 19.3 19.5 29 10.8 10.5 10.6 
3 Rubber Stocks 5 Miscellaneous 
June —_— Low. Last Tune High. Low. Last. 
23. 3.1 3.0 3.0 23 6.4 5.8 6.0 
24. 3.2 3.1 3.1 24 6.5 5.0 5.1 
25.. 30 28 28] 25° 51 47 5.0 
27.. 30 28 3.0) 27.. 50 44 4.5 
S.. 3.7 2.7 2.7 1] 2 5.4 45 49 
29.. 2.9 2.8 2.8 | 929 5.3 46 5.2 
3 Copper Stocks 5 Railroad Stocks 
June High. Low. Last June High. Low. Last 
23.. 14.6 14.4 14.6 23.. 23.8 23.5 23.6 
24.. 146 14.2 14.2 24 23.7 223 223 
25.. 14.2 14.1 14.1 25 224 221 22 2 
27.. 144 13.8 13.8 97.. 22.1 21.6 21.7 
20 28.. 13.9 13.8 13.9 | 28°. 222 21.2 21.5 
29.. 13.9 13.7 13.8 | 29°. 219 21:2 21.7 
9 Oil Stocks 5 Utility Stocks 
June High. Low. Last June High. Low. Last 
23.. 20.9 20.2 20.5 23.. 19.7 18.5 19.4 
24.. 21.0 19.8 20.0 24 19.8 17.7 17.9 
25.. 20.1 19.7 20.0 25 18.1 17.5 17.9 
27.. 20.2 19.6 19.8 27 18.3 16.4 16.6 
28.. 20.0 19.6 19.8 28 17.8 16.3 17.1 
29.. 20.1 19.6 20.0 29 17.9 16.7 17.7 
For list of stocks included in these aver- 
ages, see THE ANNALIST of Aug. 28, 1931, 
page 344. For complete explanation of sta- 











tistical methods used in eo | The An- 








3 MERCHANDISE 














APR 


| oo | 
JUN 








For monthly high and low chart of the 
weighted averages of industrial stocks cov- 
the entire period from 1883 to 1930, 
see THE ANNALIST of Jan. 16, 


erin 
92 and 93 
Hi 

1932.... 33.96 Jan 
1931.... 94.93 Feb 
1930... .136,.00 Mar 
1929... .158.71 Sep 
1928... .132.80 Nov. 
1927... .124.22 Oct. 
1926... .102.60 Dec. 
1925.... 95.29 Dec. 
1924. 81.41 Dec 
1923. 67.05 Mar 
1922. 70.53 Sep 
1921. 56.54 Nov 
1920. 63.55 Nov 
1919. 68.78 May 
1918. 70.75 Nov 
1917. 81.22 Jan 
1916. 85.70 Nov 
1915. 82.84 Mar 
1914. 84.94 Jan 
1913. 91.42 Jan 
1912. 97.28 Oct 

1931 
. 0 Serereeeree 

1932. 
FOMUREY cccccccess 
February ......... 
. eee 
DE theseneenene 

Be dnanetengawanes 
June 


1931, 


nalist Weighted Average of — Leaders, 
see THE ANNALIST of March 14, 1930, pages 
1-730 596 and 597. 
} THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 
= 1931 —— -1932——--. 
High. Low. Last. High. Low. Last. 
p Serer 161.8 150.9 155.4 99. : 87.1 89.6 
Feb 178.9 154.0 173.9 99.7 86.2. 93.2 
Mar. 176.1 159.0 160.4 98.5 85.1 85.9 
Spent -162.7 135.8 143.6 86.5 75.3 75.9 
inne 147.5 127.7 128.2 79.2 68.6 68.9 
Tune .152.3 121.2 145.0 74.7 67.7 68.9 
July 150.9 133.0 136.1 .... ... padi 
Aug. 143.3 133.3 137.7 
Sept. 138.6 105.5 106.1 
peer 115.6 98.8 111.7 
Nov. .....122.1 100.8 103.9 
BOC. ..00 103.3 88.7 92.7 
THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 
om —1931 - 1932 ~ 
High. Low. Last. High. Low. Last. 
77.1 71.9 74 46.0 40.2 41.4 
. 85. 73.2 82 45.9 39.7 42.9 
. 83. 75.4 76 45.3 39.1 39.5 
= | 64.2 67 39.6 345 34.8 
. 6&8. 60.2 & 36.2 31.4 31.5 
« mae 57.0 68 30.9 31.4 


J 63 
62.3 64 
49.2 49 
46.0 652 
46.8 48 
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The New York Times Stock Market Averages 
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w 
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ow. 
10.38 June 28 
17 


74.20 Dec. 17 
107.92 Nov. 13 


. 24 

July. 30 
75.82 June 10 
88.39 Dec. 16 


4 
2 101.51 Nov. 20 


ANNUAL RANGE 


———+25 Industrials.——_——. — 
High. Low. 
. 14 35.48 June 30 
. 24 67.61 Dec. 17 
. 10 135.43 Dec. 17 358.16 Apr 
19 164.43 Nov. 13 469.49 Sep 
31 173.13 Feb. 20 332.58 Dec. 
4 135.82 Jan. 27 247.48 Sep 
20 109.63 Mar. = 186.03 Feb 
185.36 Nov 
107.23 Dec. 31 82.26 Apr 3 135.11 Dec 
92.52 Mar. 6 77.15 Oct. 29 118.44 Mar 
66.21 Jan. 10 


116.24 Oct. 18 
6 58.35 June 21 90.60 May 6 
62.70 Dec. 22 129.83 Apr. 8 
5 69.73 Jan. 21 138.12 Nov. 5 
64.12 Jan. 15 91.55 Oct. 16 
57.43 Dec. 20 99.74 Jan. 4 
80.91 Apr. 22 119.30 Nov. 20 
58.99 Feb. 24 109.97 Oct. 22 
57.41 July 30 61.71 Mar. 23 
63.09 June 10 67.08 Jan 
75.24 Feb. 1} 


50 C omens > - 

High Low 

19 60.57 June 30 
24 110.73 Dec. 17 
10 196.67 Dec. 17 
19 220.95 Nov. 13 
31 233.42 Feb. 20 
16 171.49 Jan. 25 
13 137.65 Mar. 30 
6 128.83 Mar. 30 
31 103.26 Apr. 22 
99.05 Oct. 27 
79.86 Jan. 10 


129 16 Feb 


~ 
ind 
or 
= 
N 
t 
'z 
@ 

oC 


231.45 Dec. 
185.47 Oct. 
142.35 Dec. 
138.21 Dec. 


94.13 Oct. 22 
73.30 Jan. 31 
85.83 Sep. 30 


. 
74.50 Sep. 30 61.74 Feb. 


MONTHLY HIGH, LOW AND LAST 


——-25 Rails.-——, 


High. Low. 
73.81 55.33 
- 33.96 24.41 
- 32.49 25.48 
-- 30.59 22. 
-. 23.04 15.81 
17.41 11.20 
14.29 10.38 


ra SnGpctzials. —_ -50 Stocks.-——, 
st. 


Last. High. st. “High. Low. 
70.41 215.76 169.17 206.20 144.78 112.25 138.30 
29.70 127.81 106.32 111.65 80.88 65.36 70.67 
28. 129.16 103.93 118.44 80.56 64.70 73.52 
226 128.71 105.97 106.72 79.57 ‘40 «64.84 
16. 107.56 30.79 81.73 65.30 48.79 49.35 
11.2 86.90 66.09 ‘82 52.13 38.64 39.03 
10.51 74.02 60.57 61.03 4415 35.48 35.77 
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WEEKLY HIGH, LOW AND LAST 


25 Rails———_, 




















The New York Times Stock Market Averages 





1932. = —s Industrials——~ ———50 Stocks 
Week Ended. High. Low. Last. ‘High. Last. High. Low 
A ererer 14.58 13.12 13.61 81.68 aa 79.11 48.00 43.58 46.36 
May 28. . 13.74 11.70 11.95 80.85 68.87 71.32 47.29 40.29 41.63 
June 4.. . 13.98 10.56 13.86 73.83 63.31 3.38 43.90 36.93 43.62 
pS) er . 13.85 11.66 12.92 73.16 64.29 .98 43.50 97 40.95 
June 18... 14.29 12.60 12.74 74.02 67.69 68.88 44.15 40.17 40.81 
June 25. - 13.15 11.48 11.54 70.29 63.47 64.02 41.72 37.47 37.78 
DAILY HIGH, LOW AND LAST 

————25 Rails — _——425 Industrials——. ————50 Stocks——. 
High. Low. Last. High. Low. Last. High. Low. t. 
June 23 . 12.57 12.33 12.43 67.96 66.10 66.99 40.26 39.21 39.71 
June 24. 12.55 11.67 11.69 67.98 63.92 64.25 40.26 37.79 37.97 
June 25. 11.69 11.48 11.54 64.54 63.47 64.02 38.11 37.47 37.78 
June 27. 11.26 10.73 19.81 64.20 61.43 61.85 37.73 36.08 36.33 
June 28. 11.05 10.38 10.53 63.54 60.80 62.04 37.29 35.59 36.28 
June 29... 10.78 10.42 10.64 63.29 61.24 62.75 37.03 35.83 36.69 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 


of April 10, 1931, page 684. 


‘l'He ANNALIST of 


For the revised list of stocks included in these av erages see 
une 3, 1932, page 914. 


Shares Sold, New York Stock Exchange 


WEEKLY TODALS AND DAILY AVERAGES 





IND. AND MISC. 





——TOTAL 





: —RAILROADS.— — 
ua seneeees Poet Av. Daily. Total. Av. Daily. otal. Av. Daily. 
a iH, 496,310 91,909 5,786,427 1,071,560 6,282,737 —«:1, 163,470 
ion 73. 666, 1 151,400 7,404,502 1,682,841 8,070,664 1/834'242 
June 11.. 764.34 141,544 5,285,354 978,769 6,049.694 1,120,314 
MFI, 5 occcegevsaad s 636,200 117,815 3,819,323 707,282 4,455,523 "$25,097 
June 25 366,146 67,805 2,676,065 495,568 3,042,211 563,372 
DAILY TOTALS 
a —YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1932. 1931. 
June 23.. 48,630 423,690 472,320 172,734,979 322,769,706 
June 24. 95,310 677,352 772,662 173,507,641 325,895,686 
June 25 31,676 278,820 10;496 173,818,137 327,814,926 
June 27.. 63,780 703,590 767,370 181,491,837 329'953,036 
June 28. 127,970 702,015 829,985 189,791,687 '897. 
June 29.. 90,230 540, 630,890 190,422'577 333,606, 186 
N. ¥. TIMES BOND MARKET AVERAGES BONDS SOLD ON NEW YORK STOCK 
pena” ~~ ts ype sae EXCHANGE (GROUPS) 
High. Low. Last. High. Low. Last. | Week Ended Same Week 
AT 69.10 64.73 66.29 une 25, , ; 
35.47 $4.30 $5.27 67.00 64.54 66.98 | Monday ............ $8,602,000 $12,357,000 
85.41 84.28 84,28 69.00 63.84 63. Tuesday 10,706,000 13,004, 
84.26 82.53 82°97. 63.00 59.57 60.17 Wednesday ~ ererrr 11,532,000 12,466,700 
|: 83.71 81.76 81.76 60.02 51.94 51.94 Friday. aosneee in 10,318,500 12,130,500 
SES 8332 sa.32 a er we | a css ss ones 534, 6,111,000 
- Oe Se a a“ Total week.....$57,071,000 $69,104,200 
:) 73.99 70.96 71.76 ae | 3S: Oe ee... $1,496,609,000 $1,408,205,500 
| 74.22 69.49 69.49 <o | ae os. : 7617, 642.1 
69.23 59.85 65.53 -> | June 2... . 12'182'200 9,229,500 
85.80 59.85 65.53 June 29... . 14/245;000 9,330,500 


Pig iron production. tea 
im... 


Steel ingot product 


Se a car loadings...... 


Elec 


Automobile producti 
Cotton consum 
Wool consumption 


ric power production. 88. 8 
Bituminous coal production si 


ion ... 


| 


Boot and shoe production. 


Zine production 
Combined index .. 


For monthly figures 0 


of June 17, page 








May. Apr. Mar. 
22.5 24.9 27.9 
. = 25.0 26.4 
: 58.2 60.1 
70.4 72.3 

54.0 74.5 

+43 32.7 27.4 
55.7 568 73.2 

‘ i 45.0 60.6 
"84.0 89.0 97.1 
36.0 40.0 41.3 
“53.1 56.5 61.6 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
-1932 1931 





Feb. Jan. 
31.5 31.5 
31.1 32.7 
61.7 62.8 
73.1 73.5 
62.5 657.1 
33.5 43.7 
71.5 70.3 
71.7 71.0 
90.7 82.3 
41.9 41.6 
62.6 62.8 


Dec. Nov. 
31.9 36.3 
32.7 40.7 
65.6. 65.8 
76.9 76.2 
64.6 66.6 
59.7 33.4 
72.1 72.8 
67.8 75.4 
80.7 71.9 
43.0 41.9 
65.5 65.1 


of Jan. 15, 1932, page 87. For pg mon figures on the Axe- -Houghton 


Activity back to 


Item 


anuary, 1879, see 


Revenue car loadings: 


All commodities 


Grain and grain products......... 
Dinah stboedenes ¢eenens 


Coal and 


Forest products........ 
Manufactured products............ Week ended June 18 


ATE GOMMMROEIRIEG. 00sec cccccccess 
Grain and grain products......... 
Coal and _ Mea Aha ene éheoe aces 


Forest product 


Manufactured “products incmmekea es Year to June 18 
Freight car surplus....... 


Per cent of freight cars serviceable. 
Per cent of ~-eeeeetiees serviceable. 


Gross revenue. 
Expenses 
Taxes 






Rate of return on property invest- 


men 


Eastern I  crckunmadsenew asin 

Southern District... Ne 

Western District... 
United States as a whole......... 


Domestic exports: 
Crude materials 
Crude footstuffs 


Manufactured foodstuffs. 
Semi-manufactures 


Finished manufactures .. “s 7 


Total domestic exports. 


imports: ; 
Crude materials 
Crude foodstuff. 


s 
Manufactured foodstuffs ... 
Semi-manufactures 
Finished manufactures ....... 


Total imports 


bast 

South . 

West Ae 
Pacific ......- 


United States 


Canada ......- ia 





o. oe. May. 


on the combined index back to January, 1927, see THE ANNALIST 
For complete figures back to January, 1919, 


35.5 37.3 54.2 
67.9 67.3 76.2 
78.1 81.8 83.8 
68.3 69.4 73.6 
26.2 40.4 75.3 
74,1 83.9 77.0 
82.1 101.3 108.0 
74.4 945 110.8 
44.1 45.3 49.3 
66.3 70.8 78.1 
see THE ANNALIST 


Index of Business 


HE ANNALIST of Jan. 16, 1931, page 162. 








TRANSPORTATION P.C. De- 
5-Year parture 
Average From 
Period or Date. 1932. (1927-1931). Aver. 
Week ended June 18 518,409 949,745 — 45.4 
Week ended June 18 25,873 37,4 30.9 
Week ended June 18 71,544 148,712 — 51.9 
piicinewhiae Week ended June 18 17,140 57,373 — 70.1 
384,202 23, 1 — 38.2 
Year to June 18 13,124,072 21,699,243 — 39.5 
Year to June 18 721,318 974, — 26.0 
Year to June 18 2,476,218 4,081,034 — 39.3 
oi aaa eiheniade Year to June 18 454,656 1,373,892 — 66.9 
988,597 14,091,178 — 36.2 
ee: May 15-31 750,574 366,148 +105.0 
.June 1 9.2 $3.3 — 4.4 
-Junel 91.6 — 7.3 
.. Year to May 1 $1,100, 4635 206 $1,822,543,943 — 39.6 
- Year to May 1 913,035,02 1, 9 — 36.5 
. Year to May 1 99,883,464 119, 615, 035 — 16.5 
“Fair 
Return” 
Year to May 1 2.01 5.75 — 65.0 
Year to May 1 0.80 5.75 — 86.1 
Year to May 1 0.43 5.75 — 92.5 
Year to May 1 1.27 5.75 — 77.9 
FOREIGN TRADE (5) 
(Thousands) 
Ma Apr., Mar., Feb., Jan., May, 
1932. 1932. 1932. 1932. 1932. 1931. 
$29,849 ,023 ,408 $52,569 $49,762 484 
8,61 9,790 8,510 8,495 8,194 10,546 
11,401 11,211 13,213 14,264 15,503 18,868 
8,598 ,902 18, 18,427 18,820 29,891 
485 58,483 61, 57,242 54,506 103,436 
..$112,274 $126,676 $151,779 $150,947 $146,785 $199, 225 
. $28,386 $36,300 $36,035 $37,351 $38, iss $54,159 
sikane 20,596 19,172 24,870 22,849 23,433 30,77 
. 16,563 18,943 17,492 14,913 14,896 18,850 
rm 18,870 20,065 24,054 26,200 30,382 
29,492 33,391 32,879 31,810 32,491 45,529 
. $112,274 $126,676 $131,341 $130,977 $135,203 $179,694 
FAILURES (11) 
— eek Ended———-——— 
June 16, 1932. ‘June 18, 18, “196i June 19, 1930. June 20, 1929) 
ver Over Ove 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
247 191 144 79 166 112 157 104 
ee = 142 106 115 61 134 70 91 44 
RS 153 109 138 90 131 80 125 65 
ald . 41 70 31 56 21 et 18 
613 447 467 261 487 283 427 231 
47 19 34 13 37 18 38 19 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended Same a eek 
June 25, 1932 1 | ! ! 
Cor oration pty te 557, 000 $42, ry 000 C6 MAR APR way or AUG ‘Sep OCT wOv DEC Jan remnan nomns JUN 
U. cn ie 942,500 5,259,200 — ae F 
Foreign so+ 14,571, 300 21,017,000 NEW YORK TIMES BOND MARKET 
Total . .$57,071,000 $69.104.200 AVERAGE (40 BOnee) ei 
NEW BOND ISSUES. Date Rails Indust. Utilities. bined. Ch'ge 
( sands) June 20. .53.68 60.16 62.64 54 +-.17 
ee Ended- June 21..53.81 59.91 62.85 57.60 +.06 
June June June June 22. .53.71 59.35 62.65 57.36 24 
24,32. 17,'32. 26, ’31 June 23 -53.67 58.85 62.55 57.18 18 
Public utility.. ; $4,000 $142,766 June 24..53.23 59.32 62.22 57.00 18 
Industrial ........ eas 4,000 June 25..53.04 59.56 62.30 56.98 02 
tate and munic... 15, 26,48 ,575 
Sesdlan es = 0 pet Wk’s. rge., 40 bonds: High 57.60, low 56.98 
— - June 27. .52.63 59.09 61.80 56.54 .44 
i... eee .. $15,900 $30,481 $188,141 June 28. .51.57 59.24 61.51 55.97 57 
Year to date $658,922 $643,022 $2,597,038 June 29. .51.61 59.21 61.60 56.01 4-.04 
St t t 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
am - ——-Week Ended——__—— —————. 
Par. INGLAND ( Unit. June 25, 1932 June 18, 1932. June 2, 1931 
.8666 ENGLAND (pound)— High Low High Low. Hi Low 
omens Pee tt $3.60 $3.68 $3.61 $4.86, ey 86, 
ere 3.63 3.60 3.68} 3.61 4.87 4.86} i 
.03918 FRANGE (franc)— 4 
— Haase he's 0393% 0392%, 0394 -0392 -0391| | 0391) 
ables 03935 0392% 0394% .0392 .0391 .0391 /), 
0526 ITALY (lira)— , ‘ . 
Demand ..... 0511% 0508, 0514 .0510 0523 % 0523, 
Cables .......: 0512 0509 0514% .0510% -0523}} -0523* 
.2382 GERMANY (reichsmaric)— 
oS rae . +2377 2371 2378 .2360 .2376 .23724 
Cables one cine 2378 2372 2379 .2361 .2377 -2373% 
.4020 HOLLAND (florin). 4045 4034 4056 4 4027 40241, 
-1930 SPAIN (peseta)....... 0824 0823% .0825 0824 -0973 d 
.0000 CANADA (dollar) 8756 8600 8662 -8587 9975 .9937 
13904 BELGIUM (belga). i 1393 139044 13954, .1389 139: .1392° 
1930 SWITZERLAN (franc) 1948 19454, 1955 19473 .1940 .1933* 
0130 GREECE (drachma). 00664 0065% .0065% .. 0130 .0130 
.2680 SWEDEN (krona) 1871 1851 1888 .1851 P -2681 
.2680 DENMARK (krone) 1988 1970 2016 .1980 2 .2677% 
-2680 NORWAY (krone). 1791 1776 1836 .1776 -2680 -2678 
.1407 AUSTRIA (schilling).. 1400 1400 1400 1400 -1405 .1405 
1122 POLAND (zloty)...... 1120 1120 1120 .1120 -1120 -1120 
.0296 CZ’SLOVAKIA (crown) 0296% 0296% 0297% .0297% 0296 f -0296/, 
0176 UGOSLAVIA (dinar) 0176% 017644 .0179 .0179 0176% — .0176% 
.0442 PORTUGAL (escudo) .0338 0338 0340 -0339 0445 .0445 
00598 RUMANIA (leu)...... 0060%, 0060% 00604, .0060% . -0059%, 
.1749- UNGARY (pengo) 1740 1740 1740 .1740 .1744 .1744% 
.0252 FINLAND — 0175 0175 0175 .0175 .0252 .0252 
-3650 INDIA (ru ONG hail ae ee 2725 700 2762 .2712 -3600 3 
o-0ae HONGKO A paver dollar) .2362 2325 2375 .2362 .2587 .2475 
PEIPING (tael)............. 3162 3100 3187 .3162 3456 .3281 
ems SHANGHAT *eei). 37 2987 3075 .3050 3275 .3081 
.5000 MANILA (silver peso Se 4975 4975 4975 4975 4994 4994 
.5678 STRAITS Ser TLaMaNTs 
(dollar) Singapore. . .4312 4312 4312 4312 .5637 .5637 
4985 JAPAN (yen)............ .3050 2787 3162 -3062 4943 .4943 
.9733 COLOMBIA (gold peso). .9550 9550 .9550 9550 -9675 .9662 
4244 GENTINA (paper peso). 2525 2525 .2525 .2525 .3216 .3154 
.1196 BRAZIL (paper milreis).... 0725 0725 0725 .0725 0773 0758 
.1217 CHILE - peso). 7 0612 0612 0612 .0612 1216 .1216 
.2800 i. i £""  Saeaeoe 2200 2200 2200 .2200 1 -2301 
1.0342 URUGUAY (gold peso). re 4750 4750 4750 4AT5O 5850 
4985 MEXICO (silver peso).. 2745 2675 2703 .2600 4915 4915 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
June 23 June 24 June 25. June27. June 28. June 29 
england: ME anadss een iesoases $3.61% $3.61% $3.62 $3.61% $3.61% 33.60% 
RSC re 3. 614, 3.60% 3.61% 3.6145 3.61 3.6044 
| EERE EST ee ore 3.61 3.611 3.614 3.611 3.61 3.60% 
France: High............... * :0303% — 10363% 0398 03: 039 0303%, 
i cde na ehado dives ee eens 03938, 03934 0393 .0393 .0393 .0392%, 
Sates ee tee eens eteterenrnes .0393% 039344 0393 .0393) .0393 .0393 
: MRC Aidkecherscdedastoeen 0511 05104 0510% .0510 -0510 0510 
aad R ed bide saa ak be bad eid 0509%, 050 0509 0 05091, 0509 
eee ree ; 4 0509 050 7 7 0509%, 
Germany: High............... 2377 2376 2376 .2371 .2377 2378 
ose veseseccsevereessssece 2375 2373 2372 2366 2 2375 
ERE U TE Pree an nee 2375 2373 2372 ‘2366 2. 2377 
ES cv ccncéasdudu sae deneenss 1392 1392 1392 -1391% .1392% -1390% 
tHol — Pee Pee ee eT PP PET TTT 4039 4038 4039 .4040 .4041 -4037 
NERF rarer .0824 0824 0824 .0824 .0824 .0824 
Switzerland bab de$eeee+seasees 1947% 1946% 1948 .1949 .1949 .1947%, 
NE ed co cie eUebadee.é dukes 8712 8700 8706 .8762 -8750 .8750 
EEE rey ere 2787 2900 2800 .2687 .2662 .2712 
I 0.05 6:5.9.00400060860460058 2525 2525 2525 2525 2525 2525 


TClosing rates. 


STEEL SCRAP PRICES (23) 


June 24, "1932, 


Heavy melting steel scrap at Pittsburgh, average 
of daily quotations (per ton) 


*Subject to revision. +Revised 


$8.75 


Week Ended——— 
~ June 17, 1932. June 26, 1931. 


$8.95 


$10.05 




































































































































































STOCK PRIC ALIST Fri 
E rid 
a S, BUSINESS ACTIVITY AND COMMODIT ay, July 1, 1932 a 
ang >pa—eae, Y PRICES MONEY RATES IN NEW YORK CIT / ( 
| 900 : ¥ MONEY RATES IN NEW VA : 
| oy. tome Com’! — (Weekly averages of page ne Orrr ; 
140 | | | | 1931, High Low.High.Low rarer, tances. on ‘col ptm Pan P 
: 7 | Pa Sune , . High. Low. High. Low. . Money. Loans Com’! |/Accep- 
| $5 hh | 1% mH M1 = 2 2 Y June . Paper. tances 
| | 4 1932. “he “sane 150 134 2.00 | 
EIGHT INDUSTRIALS | | gen. sees BH 2 a 4 38 Jan. . wa 
1200 | | | | °°" Z 2 % 3% 4 «3 3 2 ula Pt 3.69 3.88 286 | 
. WIT = |_| Apr. + 35 2 He 4 3 Mar. eee Oe 2.75 
" | | t - my .... 2 e¢ sesevcccee . i § 5 
| | | t+ ue | | June 222: mh 2 16 HR i tsciacesns? 20 624% 632 i33 
Z } | ANNALIST Ww 1% 1% 3 2% eR? 2°50 1.68 3.27 93 
100 2 L PRICE INDEX | ° P eek Ended: Week Ended: ; non 2.94 a8 
S + +— : une 4.. 2% - ’ 
5 3 : . June 11.. ; Z : 1% 3 3 % Y June 4........ 2.50 1.50 
2 + | “| | June 18.. 2% 2 14 3 3 June 1l....... 2°50 5 3.00 a8 
€ ” LZ - June 25.. 1% 1 3 63 BE TEE, casas : 1.50 3.00 ‘ - 
uw o 900-00 a: 2% 2% 1% 1% 3 June 25........ Hr} 1.50 3.00 ~ \ 
x 80) 73-— . 4 ed —— $4-6 months, best names. 190 tRenewals.  §60-9 1.50 2.92 “as : 
S$ x | | T t ” mo : miue SuK.° 
5 a w NEY RATES IN NE ; —_— 
w 
: | | | MEM roeK Times F <—Call Money. — oo a INTEREST RATES 
= USINESS | a D A - 
60 = » a We 
21 eSkn S| | a, Sinn uw ts. ycom. the Chine’ “ine Year 
g | | | | | | ane 2. Se os 8 ans. Paper. cept. | Call loans...... 3, =. i ‘31. paar tag 
si {ii | | | 00 S| | June 25. a a Time loans, 60:90 days 1% ery 4@i2 
> | | * 2. <4 m%: ( ‘ ans, 4-6 m 1% 
so8et + |_| 2] | June 28. 2 a 30 3 i, it 2 % | Gom disc, 46 mos.. 36 Ba, : % ‘ Be 
| | oS ee Vv June 29. 2 8 2 2 BANKERS’ A ‘ 
| : : CCEPTA 
| | | tBest names. §Asked rate 2 MERCIAL PAPER ped AND COM t 
| | NEW PASSENGER 2 (End of each month. Milli ANDING P 
| SS Se ae . ty REGISTRA- Bankers’ Accept illions of dollars) 
—+—+__+ _+ NS , -—Com’l Paper- € 
| (tForty States and —— of Columbi 1931. Actual. Atenaiee Sex yt Ree gm > 
| | | 9g ril sg May ....1,413 1 i" Actes. Seneme. Ver. c 
| , ay, ’ 30: 
ott | Ggperal Motors (total). 45-28 a ae ee 
ML 008 SOP OCT tov Sa bane HDD tales Baal i a a yp keomtpietie onses ioe a'oes oe eae Feb. _._.. eet 876 108 11 : 
30 MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR SE chaininavwadica ‘ San 5,681 10,286 Mar. .... 911 864 103 103 q 
193! JAN FEB MAR APR MAY Uy Oidsmobile ......... | 3.954 5.129 8111 Ape. .... & 877 106 4 
193 ; allele tpt 2,361 2 0114 9 878 102 0 
Freight THE NEW YORK TIMES WE : oy peetataseobes is Ses Oar sass ” $11 iN 108 : 
1933 Car EKLY BUSINE Chrysler (totai)......... 346 MONET 108.5 
ent. et . 4 ee — Biymouth oo Se B.S 11 88 UNITED STATES () 
ctivity. Prod. joth bined Car Steel Dicsivccencacuany P , 3,160 “ TES (4) 0 
May 7... 54.5 Prod. Prod. Inde a32 SAE, Steal Electric Auto- Cotton Dodge . --++ 2,604 3,080 2 (Millio 
Ma‘ 25.9 69.4 : x. | Ended: i ill Power mobil Com- ne ol 24S 2, »T80 ns of dollars) S 
May rae 52.4 26.3 69.0 204 70.8 57.0 June ae ne ry = Cloth bined y Sorat seeeeesecees 22 2os ei -—"’ Inc. or Dec. (—) Through———, f 
ay 519 261 415 67.4 une 11... 49.5 . Cay ary ter-cl I 9 cnaboasceeeaaeeee 5 5,523 59,23 Import E Gold t 
2 . 68.1 44. 55.7 | June 18.. F 20.4 68.5 51 y 55.1 times... .. 18/880 5,262 58, ; ar- Dom. ~ 
12. “For figures’ trom ‘Aug. 1929, to Dec. 26, 1931, ee ’ “Mss 210 68s at 58.0 1554 Studebaker (dota) cette: 068 4.080 ee | May Bape “ing “de.” Tota End ot 
ug. 1, 1931, to Ma 1, see THE AN . . 6 *546 eee oy , 4,530 ay .... 49.6 4 . Month. 1 
Jy gy y--4*-% fF» Studebaer -- i ioe 1932 0 188 724 ~ 
. HE ANN 932, e Dierce-Asrow 1,897 2,299 4,129 ; 4 4,798 J 
FREIGHT CA ALIST of June 3 foes H rrow ..... ’ 4,129 | J ¥ 
‘AR LOADI cae udson (total v+++ (196 | 238 oe. — 75.0 
June 1 NGS (19) Es Picicccen sea Sn 401 | Feb. ve 25.4 5.4 — : I 
Car loadings (total 1932. a June 31. June 4, May 28. M lalate 1,994 2300 ryt 4 Mar. ....— 4 ey 1.9 — 62.3 +338 ‘ 
Grain and grai rer 518,409 , 1932. 1932. ' ay 21, June 20 Will > Overiont | * tantaid. 11045 1193 Apr. ....— 30.5 4. 2.4 36.0 4,390 ’ 
Live stock... a products. . 18,409 501,760 447,387 920,962 1932. isa1.' | Willys ..-.-.- ee a a a at 6s ane 4'367 ¢ 
Goat ese 2220S eae aS a3 “aoe ates “rt | G Benign 2000000000002 aap Mae “go eR An glia s 
Forest (prodiicta.<<..0..0°.\" 70 gas Ge Taga Th 72s g2.711 | Graher-Paige 2000000... 101 Tow Tee Cohewamis of nat toned . 
Morchsndiee, i'6.1.22.2272: 4,290 ra 16,419 18.062 3,101 we + = MERE Sappepeeee 914 L178 1,080 Pw By-Products Beehi 
Miscellaneous .............. 175,925 1 2,185 2 18,571 30. Aubern tcteid..° °°: 808 (1,356 1,79: anuary .......... 2,1 ive. Total. 
cennkbaeeee 208" 277 74,681 154'984 543 3/000 555 Auburn er. wy me: 3 | February 101 88 2 
RATE OF OPERATIONS IN TE oR 30.40 | Cord 0.22 340 “994 3.907 | March ..........-. tt 86 O82 i 
s TH ’ 544 ela ater ale dla ° 2 RE r ’ 
ow INDUSTRY E STEEL | ELECTRIC P ea Pa - ae ee 56 Pye t! 
er cent of rated capaci (Includ OWER PRODUCTION Franklin e Vaux... 127 105 = se 45 1,788 y 
As eames gm industry) tric A Ag generated by the a. armen EE - 5 DEPARTMENT STORE SALES 
A a. and im wer industry ; iscellaneous ........... 90 442 s - AND 0 
1932 Age. LMetal Week in and iimporis, oes not include power | Total ee (1923-1925-100) t 
J e n ee ih aoe ace ewee 8s ——— —— - 
ome ss***: 24 es May 3 i.) ae eee ~veeeryy ’ Total, 42 States "Seah GaAaPEENE Seasonal Variatic Adjusted for . 
Dheahess ay 93. | Banded: tMissi --++++-101,073 97,436 206,4 1931 ation. Seaso 
June 7 23 26 Ju 1932. 1931 ssing States: 458 . Sales. St nal Variation. 
St a6-s 20 ne 4 21 June 4. . 1930. Maine, Colorad ocks. Sales. 0 
June M4........ 18 t gen 8 June 11. sean 1.583.082 1.657.064 1 ees oe ate. og Seueue. a seicvius 97 ~ - —_ . 
Dit ieace 1 441,532 3 1,699, ; ’ 
June 28........ 15 iS — = = 25. 1,440,541 i! ea. os i 908, re 1702501 DOMESTIC RAILROAD EQUIPMENT Fonreat <i 87 78 ? 
«ee Me, | es Pw figures from Jan. 1,723,428 ORDERS (1) lesen... . 69 78 7S t is 
PRODUCTION (10) 12. sce THs ANNALIsT of $5835, 0825 a. Reported in Railway Age of: my seeeeee 76 3 a 7 3 1 
winded: 1902 ; Hor figures from Jen. 2, 1902, to May a0, | HOCinel Se. ie HS ae | conn ann cr a 
: oO oO! a 7°" a ‘ 
bay 4... 50,443 oe pool 1929. 1928. page 916. HE ANNALIST of June May Breight OD oes : a, 31. COAL AND COKE PRODUCTION ( | 
une 11. 124, ctural a" 476 (Tho STION (5) , 
<i Bo Biss Sie ss 1258 101 810 SMB _AMNALOT WEEKLY INBSE OF Structural steel. 485 1,960 13600 39 a eee ee ) ou 
e 25... 54,577 60,770 228 102,824 COMMODITY DOMEST 5,765 a a ee. i 
For figure: 83,973 125,325 101,568 PRICES 1c napecaD i U , , une June June June ig R 
1982, gee ne ANwauiir of Feb.” 26, "int, “> See ORDERS Bituminous coat: Mv 1 4° june pos 
or figures f , 1932, | 1932. H Stes Price une, May, Apr. Daily average... 4,000 3,975 - 
1932, pes 2 O18. see The Annalist’ of eS > qune 7.. 23 ‘as aan Aver. Index. Index. Passenger car ere Ta 1983. 1832 77931, — sad = “8 T'i06 i. 
+ | June 14.. 42.4 G4. 5 52.0 814 2 | Freight cars... eee ee 3 | Total .. ; F 
THE ANNA June 21.. 43.0 ‘1 614 56.0 87.3 64. eight cars. “50 ve Bhd Foie 573. -559Ss«#528 te 
caLane INDEX oF sxNsETIVE | TH Bit gt ant ay. ta Cte Total nes | a : 
PRICES 1931 figures from Sept. 15, 1925, i 5 re ve 18:30 40,000 10:705 | "ZNot average. . : "2 ; & 
Whole- Sensi- 38 F & ANNALIsT of Jan. , AUT ava le. r 4 li 
sale 1 . or figures from ie. e OMOBILE PR i 
1931. ——— — Price Price ay oes Tre Awnaiier of 1982, to to April wel. << SUNITED ee @ 
fune ....100.6 804 80.9 ari Index. Index. oe 31, For figures from April 18, 1982 , | May ....... Total. Passenger. Ge Mentecte Getel Pee a 
% “S73 i012 sed | 3 198% page 916. ST ~ S ~~% san Ae naan 31716 21436 45,68 MO fotal. Passenger. Tracks 7 
73.8 62. : : . Janu 12,738 10, a 
: 80 e0.4 73 oe 923 TAS AVERAGE DAILY CRUDE OIL PRODUC Eebruaty es ma 6S 6B ae * 
[68.0 61.5 80.5 70. . TION (18 - ei aphasia taba ae: 94,085 , 97 3,731 f 
ee SSD Be oer 91.1 76.8 vl my ee 118/959 99.325 23,308 25 , 3,112 619 
‘44:1 59.6 176. 66.7 90.7 73.5 reis) ——_ plenesdadet tas had abeatelr 148,326 . 19,560 5,477 4,494 
- et SS Ss ‘aes ee ‘ens | Qtlaho June 25, June 18, June 27, _ RN gio gana tapas ipviess. | 27'393 3 SBIO S600 Ti 6 
PER CENT CHANGES ¢ 0s | cm... ee ee 2st vehicles for hire. factory-built taxicabs and not aon t = 8,221 7269 "952 tt 
POWER OUTPUT IN ELEcTRIc | Fanhandle tensa ee aes 102,100 aver ate passenger cars converted th 
ING W FROM CORRESPOND alee te Texas.. 50.400 53,050 59,450 AGE DAILY CONSTRUCT into 1$ 
wack EEKS - PREVIOUS YEAR weet Cent. Texas 34,900 rig goof (37 States east of age Reet ene AWARDED (3) 3% 
as.. , s 4 : : 
Ended Atlantic Industrial P Batire | Bnet Gent. Texas 7 a8 179,350 209,850 June, 1932. May, 1932 ay Sean = 
1932 : | Geabenss. R acific United | Dost, Texas. 58,000 59,800 | Resid (19 Days.) (25 ; Apr., 1932. M iy 
SET ee’ States, | Southwest Texas $31,800 331.050 358,700 pen Ree ER as? ‘Shain - Salen Mar, 1982, June, 1932. re 
Abe: 38 16. - = $0 148 “es —iL} Sarre Saueanne. 29/850 ed 38,650 Mahe ....<. utility... 2,037,458 ry peng ty $1,111,335 $1 ~~ pad 4 Days.) ik 
~~ a : a — 9.8 | Coastal Texas 34,000 34,050 abi aan aalalaaeea a aia 397,774 3,357,856 819,042 1,105, 685 800,000 fo 
Ape: 59 — 85 ~is3 —11.8 —12:3 | Coastal exas... 116.450 113.550 44,200 Do icstes: : 1,750,577 1'821' 206 5,940,000 c 
7..—89 183 — 9.1 —11.5 | East Louisiana 31.900 31° ee ht. per fe oe $4,385,379 $5,848,848 ) 4,020,000 . su 
Bee SH SH HT) WR BS ee ae a i 
y 28 & — 9.9 —16.4 _ 9.2 —13.1 Wyoming eis Pe a+} 17,150 7.850 ILVER PRICES »770, 000 th 
Mune 4— 9.0 —16.3 — ecotede 7200 35700 40,150 | Bar gold in London June om Ended of 
guneli..- 99 —183 =&S | Wars | Sam “Mexico 37282 3-000 7.000 | Bar silver in eters 1i4s 64 Gitte oa une Zt, 1981. ai te 
om tee. le —_115 | California ...... P . oe in New Yort............. 
——a.. — by 2 23 78 my | California $7 38,200 off: 330 rin New York............ ia(ta 2s lod se 33 od pi0be ad a 
; “i —11.9 1, : ; ab 134 207.4 @16%d i 
CRUDE OIL REFINER otal......... 2,156,100 2 SOURCES —_ 
¥ ACTIVIT 156,100 2,197,560 2,441,950 (1) Railwa OF DA 
Aguevess Be ee aye GASOLINE PRODU ration. i) F Age... Reserve Board. and Financia! Ch TA 
Week Rett neries iaaes s of 42 gallons) UCTION (18) — ted hig | Department of Labo Board e United acnsentste. a The F. W. gec 
Ended porting _Dail ia Brad (7) Nat ment Dodge Cor- , 
cae a i ny. bang | {ar Upiten Bate Deparamant "Grams Automotive Reports, in Association, (6) The = - 
y. to Stilis. fineries otal Gas & Fu ican I raus & C nterior, Geologi ne. + (11) Du Ane j 
. Motor Fuel. » el Pro- m tres and Steel I ‘o. (15) America cal Survey. (13) n's Review. c 
2,261 44,247 Oil Stocks. duction tute. (19) Ameri nstitute. (17) Aberth n a of Metal S The Wall Street < 
2'330 rot 67,070 127.058 . | QL) Silk  Associat Railway Association. am Compens, US) Am tatistics. (16) Amer- vi 
2,406 41,262 66, 689 128,374 - 23) American ome of America. (22 (ae) United States De erican Petroleum Insti- | 
2'312 7 64,031 129° 448 inc Institut 1 Market. Ant Fed National Indust rtment of the Interi F 
‘913 61,973 129: 864 a4 Cou bee Fy I Bederal Reserve Bank of New York (25) 1 Board . 
turers’ Association. (28) Interstate Commerce (nn tod of New ne at ee , 4 
ssion. (29) R ureau o 
*Subject to revision. —— de 
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HANGES in Capitali- 
zation — Further gov- 
ernment assistance to 
the New York Cen- 
tral Railroad, amount- 
ing to $13,600,000, in 

~Y, » | a second loan from 

ye the Reconstruction Fi- 
nance Corporation, 


was approved on June 27 by the Inter- 
state Commerce Commission. 

This brought to $17,999,000 the amount 
which the commission has authorized the 
Finance Corporation to lend to the road, 
of which it has received $1,500,000. The 
latter advance was for use exclusively in 
defraying part of the cost of the Cen- 
tral’s west side improvement program in 
New York City, for which the commis- 
sion authorized a total loan of $4,399,000. 

The additional $13,600,000 requested 
by the Central is for part payment of 
interest requirements, rents and taxes 
due between June 30 and Aug. 1 in the 
amount of $14,196,860. The total in- 
cludes $4,432,407 for interest on funded 
debt; $5,639,453 for rent for leased roads, 
and $4,125,000 for taxes, and it was re- 
quested that of the amount applied for 
$11,100,000 be made available. on June 
29 and the remainder on July 29. . 

Figures supplied by the Central on its 
cash transactions for the early months 
of 1932 were included in the commis- 
sion’s decision to show the following 





fluctuations in the cash held in its 
treasury. 
CASH BALANCE. 

Date. Amount. 
EPOOOUNIOT, BEBE occ cccccsccccccccee $18,822,770 
SRM Bh, THE, cc trccevesssvescsveses 17,263,671 
i 6 Re ere 17,758,562 
PRED ise sack cnascsiecnaane 22'728, 862 
PE PE ib. ckcdocceeecenanseses 17,532,940 
May EE ir cakeakaasvastnawenak 283,954 
June 30, 1932, estimated........... 17,938,413 
Close of July 1, 1932, estimated... 12,408,148 
July 31, 1932, estimated .......... 2,823,985 
Close of Aug. 1, 1932, estimated.. 12,416,182 


Western Pacific 

A further loan of $2,264,000 from the 
Reconstruction .Finance Corporation to 
the Western Pacific Railroad has been 
conditionally approved by the Interstate 
Commerce Commission. Loans of $1,303,- 
000 and $799,000, maturing in one and 
three years, respectively, already have 
been made to the road. 

The largest item in the loan of $2,264,- 
000 was $1,469,509 to pay interest ma- 
turities on various notes, equipment 
trusts and first mortgage bonds. On the 
latter, of which $49,290,100 are outstand- 
ing, interest of $1,232,252 is due Sept. 1, 
1932. 


Alabama, Tennessee & Northern 

Asserting that it will be impossible for 
the Alabama, Tennessee & Northern 
Railroad to meet bond interest due on 
July 1, John T. Cochrane, president, has 
sent a letter to bondholders asking them 
to accept reduced payments. The road 
has 220 miles of track and was valued 
tentatively by the Interstate Commerce 
Commission at $2,204,000. 

Holders of the road’s $1,672,000 prior 
lien 6 per cent bonds are asked to forego 
interest due July 1, 1932; Jan. 1, 1933, 
and July 1, 1933, for a cash settlement 
of $15 for each $1,000 bond. They are 
also asked to accept a reduction in inter- 
est from July 1, 1933, to June 30, 1935, 
from 6 per cent to 4 per cent annually. 

Holders of the general lien mortgage 
6 per cent bonds participating in a pre- 
vious adjustment are asked to surrender 
the five coupons maturing on July 1, 
1932 to 1934, for a cash settlement of 
$7.50 for each $1,000 bond. They also 
are asked to exchange all remaining cou- 
pons for new coupons calling for a fixed 
rate of 2 per cent annually from July 1, 
1934, to June 30, 1936, and new coupons 
for subsequent interest at 2 per cent plus 
such further amount up to an additional 
4 per cent annually, non-cumulative, as 
the company may pay from 50 per cent 
of the net income available for bond in- 
terest. No dividends are to be paid un- 
less interest at 6 per cent is paid or set 
apart for the general mortgage bonds. 


Arcturus Radio Tube Company 

Stockholders of the Arcturus Radio 
Tube Company will vote July 18 on a 
proposal to reduce the capital of the 
company by $2,574,000 and to reduce the 
value of its assets as of Jan. 1. The 
plan provides for changing the capital 
stock of the company from 600,000 shares 
of no par value stock to 1,200,000 shares 
of $1 par value stock, and the writing 
down of intangible assets to $1 and of 
physical assets to present replacement 
values. 
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Charles H. Braselton, president of the 
company, said the plan provides that two 
shares of new stock be given for each 
share of the present stock, and would 
effect tax savings. It would also reduce 
substantially the annual charge for de- 
preciation and amortization against 
earnings, would eliminate the present 
deficit and establish a surplus of $681,- 
295. 


Brooklyn Union Gas Company 


The Public Seyyice Commission has 
authorized the isguance of $10,000,000 
first lien and refunding mortgage 5 per 
cent Series B bonds due in 1957 by the 
Brooklyn Union Gas Company. The 
commission allowed the company until 
Sept. 1 to sell the bonds, although the 
usual interval is thirty days. This will 
enable the company to meet more readily 
the unsatisfactory conditions in the bond 
market. 

The bonds are not to be sold under 95. 
The proceeds, aggregating not less than 
$9,500,000, are to discharge obligations 
for sums borrowed on short-term notes 
of $6,250,000 to discharge accounts pay- 
able of $592,970, and to be used for va- 
rious corporate purposes, $2,657,029. 

The commission’s order requires that a 
certified copy of a supplemental inden- 
ture securing Series B bonds be filed 
within ten days. It requires also that 
within ten days after the issuance of all 
or any part of the bonds authorized the 
company shall file a verified report re- 
garding the issue. 

The company is required in addition 
to show the date of issue of the bonds, 
the consideration, to whom issued and 
their purposes. 

The commission’s order directs also 
that the proceeding be continued upon 
the records of the commission until an 
examination of the books, accounts and 
property of the company shall have been 
concluded and the corrections, if any, 
have been made and accepted by the 
company. 

Chicago Banks 

Charles G. Dawes, who on last Sunday 
night was elected chairman and a mem- 
ber of the board of the Central Republic 
Bank and Trust Company, late Monday 
(June 27) afternoon gave out the fol- 
lowing statement over his signature: 

“The demands on the Central Repub- 
lic Bank and Trust Company during the 
last week made necessary recourse to 
borrowing to meet them. These loans 
have been completed and place the bank 
in an impregnable cash position. The 
loans negotiated are for current require- 
ments and to pay depositors and are not 
for the purpose of liquidation.” 

Mr. Dawes distributed copies of this 
statement himself after a long confer- 
ence in his private office with Joseph -E. 
Otis, co-chairman; Philip R. Clarke, pres- 
ident of the bank, and other members of 
the board. 

After giving out the statement Mr. 
Dawes departed. Asked to comment on 
the announcement, Mr. Otis said it 


meant there would be sufficient funds 


to cover any contingency. 

“It means,” he added, “that we are 
going to continue to do business as usual 
and that withdrawals can cause abso- 
lutely no embarrassment. We have 
plenty of money to cover all demands, 
even if every depositor should ask for 
his money.” 

Mr. Otis said the loans were supplied 
by the Reconstruction Finance Corpora- 
tion. 

The Chicago Bank of Commerce did 

not open for business on June 25. The 
closing was ascribed to heavy withdraw- 
als which have reduced the deposits from 
more than $10,000,000 to $5,200,000. As- 
sets are understood to be sufficient to 
pay all depositors upon eventual liquida- 
tion, according to bankers well informed 
regarding current conditions, and there 
may even be a small surplus for the 
stockholders. 
_ The bank had a capital of $1,500,000, 
surplus of $750,000 and in addition has 
a “cushion” in the capital of the Union 
Bank of Chicago, which it absorbed 
Sept. 28, 1931. There is a tota] capital 
and surplus of some $3,900,000 to cover 
deposits of $5,200,000, which are fully 
covered by assets. 


The First National Bank of Wilmette, 
the South Ashland National Bank and 
the Northbrook State Bank also closed. 

The South Ashland National Bank, 
which was closed by the Federal Bank 
Examiner, E. P. Leyburn, had deposits 
of $110,000, capital of $200,000, and sur- 
plus of $20,000. 

The First National Bank of Wilmette 
had deposits of $800,000, capital of $150,- 
000 and surplus of $50,000. 

The Northbrook State Bank had cap- 
ital of $50,000 and surplus of $5,000. 
Its deposits today were only $143,000. It 
is situated in the village of Northbrook 
on Waukegan Road. 

Cincinnati Union Terminal Company 

A three-year loan of $10,398,925 from 
the Reconstruction Finance Corporation 
to the Cincinnati Union Terminal Com- 
pany, with which to complete the con- 
struction of its Union passenger station 
and equipment terminal, has been ap- 
proved by the Interstate Commerce 
Commission. 

The terminal company had applied for 
$11,400,000, but the commission ruled 
that no funds should be provided for 
payment of interest due proprietary 
railroad companies in the amount of 
$1,001,075. 

As security for the loan, the terminal 
company was required by the commis- 
sion to pledge from time to time with 
the Finance Corporation its first mort- 
gage 5 per cent Series C bonds due in 
1957, “in such amounts that the total 
principal amount of bonds pledged shall 
at all times exceed the total of the ad- 
vances on the loan by not less than 
$1,000,000.” 


Clark Equipment Company 

Stockholders of the Clark Equipment 
ee will vote on July 29 on pro- 
posals to fix the stated value of the no 
par common stock at $20 a share and to 
transfer to surplus the difference be- 
tween the new stated value and amounts 
now credited to capital account for these 
shares. 

Eugene B. Clark, president, says cer- 
tain plant facilities carried at $900,000 
net may be classified as non-essential. 
The company plans to write down these 
properties to present values and to 
charge against surplus the $900,000. 


Durant Motors 

Judge Edward J. Moinet in Detroit 
has named Federal receivers for the Du- 
rant Motors, Inc., of Lansing, Mich., with 
the consent of the company, and ordered 
a special master in chancery to list the 
creditors and estimate the claims of cred 
itors against the concern. 

The Central Trust Company of Lan 
sing and H. F. Herbermann, Lansing, 
were appointed receivers, and William 
S. Sayre Jr., master in chancery, was 
appointed special master to make an ac- 
counting of the company’s assets 

Action requesting a receivership was 
brought iy Federal court several weeks 
ago by the Ajax Investing Comp°ny of 
Toledo. 

Firemans Insurance Company 

Stockholders of the Firemans Insur- 
ance Company of Newark have approved 
a reduction of capital from $18,795,380 to 
$9,397,690 by lowering the par value of 
the stock from $10 to $5 a share. 


Empire Bond and Mortgage Company 
On an application of the Jacob Rup- 
pert Realty Corporation, 535 Fifth Ave- 
nue, to which the defendant corporation 
consented, Supreme Court Justice Louis 
A. Valente appointed Philip J. Dunn as 
temporary receiver of the Empire Bond 
and Mortgage Company of the same ad- 
dress. The papers set forth that the 
bond company has sold and underwritten 
$23,000,000 of first mortgage bonds and 
first mortgages, of which those of a face 
value of $8,000,000 are outstanding, 
guaranteed by the bond company. 

The realty corporation, which owns 
the building at 535 Fifth Avenue, for- 
merly known as the Bank of United 
States Building, declared that the Em- 
pire Bond and Mortgage Company, as 
tenant, owed to it $6,809 for rent and 
electricity for March, April and May. 





The bond company had defaulted aiso in 
payments on two mortgages due under 
its guarantee, the complaint said. 

The answer of the bond company, 
filed by Kenneth O’Brien, admitted ail 
allegations in the complaint and de- 





clared that the defendant company 
joined in the application. 
Fidelio Brewery, Inc. 
Offering is to be made of 500,000 


shares of common stock of Fidelio Brew- 
ery, Inc., which has just been organized 
and incorporated under the laws of. the 


State of New York. This will be the 
first public stock offering in several 
months 


The new company, which will have out- 
standing 1,000,000 shares, was formed 
to take over the business formerly con- 
ducted by Norman S. Goldberger. Half 
of this stock will be offered at $2 a share 
by Bauer, Pogue & Co. Application will 
be made to list the shares on the New 
York Curb Exchange. Proceeds from the 
stock offering will be used to enlarge 
the capacity of the company’s plant, 
which occupies the blazk front between 
Twenty-ninth and Thirtieth Streets in 
First Avenue. 

Fox Theatres Corporation 

On the petition of the Chicago Title 
and Trust Company, a creditor claiming 
$410,190, the Fox Theatres Corporation 
passed into the hands of William E. At- 
kinson, its president, and John F. Sher- 
man by appointment of Judge Martin T. 
Manton, who named them equity receiv- 
ers. Judge Manton, presiding jurist of 
the United States Circuit Court of Ap- 
peals, sitting temporarily in District 
Court, required the receivers to post a 
joint bond of $100,000. 

Consent to the appointment was given 
by Henry Brill, counsel for the corpora- 
tion, who admitted that the defendant 
lacked liquid assets with which to meet 
current liabilities. The application was 
made by Sullivan & Cromwell, attor- 
neys for the Chicago trust company. 

Snider Packing Company 

Stockholders of the Snider Packing 
Company have approved a modified plan 
of reorganization and immediately after- 
ward various reorganization committees 
declared the plan operative. The new 
company will have a capitalization of 
approximately $1,600,000 of first mort- 
gage 6 per cent bonds in two series ma 
turing on May 1, 1937, and Nov. 1, 1939; 
$1,030,000 of ten-year 6 per cent. deben- 
tures due on Nov. 1, 1939, and 203,731 
shares of capital stock. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 
Com. Share 
--—Net Profit—. HMarnings 
Company 1932, 1931. 1932. 1931. 


Dow Chemical Co.: 

Yr. May 31. .$2,070,884 $2,377,200 $2.95 $3.44 
Fairbanks Co.: 

4 mo. Apr. 30 *100,363 *88,910 
Farr Alpaca Co.: 

Yr. May 31..*1,742,616 *1,688,566 
Fashion Park Associates: 

Yr. Jan. 31..*1,404,774 *%1,790,241 
Firestone Tire & Rubber Co.: 


6 mo. Apr. 30 1,639,739 2,908,553 h.04 h.5o0 
Florsheim Shoe Co.: 

6 mo. Apr. ; 3,740 414,852 p.10 a.75 
Foundation Co. of Canada: 

Yr. Apr. 30 104,747 183,822 1.24 2.17 
General Electric Co., Ltd.: 

ir. Mar. 31 £581,548 £632,001 hae oe 
Loudon Packing: 

Yr. Apr. 30 $169,198 $384,533 $1.88 $4.27 
Remington-Rand, Inc.: 

Yr. Mar. 31..*3,035,733 1,410,819 — jl 
Telautograph Corp.: 

5 mo. May 31 138,974 152,440 60 66 


_U. S. — Refining & Mining: 

5 mo. May 31 01,307 587,123 ease 
United Wall Paper Factories: 

Yr. April 30. *609,485 *8,646 
Wesson Oil & 

May 31 qr 


j.08 


Snowdrift Co., Inc.: 
99,939 614,071 p.31  .43 


9 mo. May 31 1,172,941 1,984,042 32 1.50 
Wilcox-Rich Corp.: 
Mar. 31 qr n42,483 139,644 
RAILROADS 
(Net Income) 
Banger & Aroostook R. R.: 
5 mo. May 31 1,093,056 929,911 6.99 5.84 
Boston & Maine R. R.: 
5 mo. May 31 242,727 1,443,591 
C niasge Great Western Railroad: 
5 mo. May 31 *289,970 366,824 jon De 
Chicago, Rock Isl. & Pac. Rwy.: 
5 mo. May 31.*4,555,964 *539,908 
Maine Central Railroad: 
5 mo. May 31 *248,514 34,711 - pls 


Mpis., St. P. & S. S. Marie Sys.: 
mo. May 31.*4,539,738 °%3,322,821 

Missouri-Kansas-Texas 
5 mo. May. .*1,131,267 


or 


*746,570 
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RAILROADS. 
Com. Share 
-——Net Profit—. Earnin P. 
Company. ae 1931. 1932. 1 
Mobile & Ohio R 
4 mo. Apr. 30 Set oo 421,844 ? 
rtford: 


New York, N en & Ha 
5 _ a 31.k1, 1178, ool 4,318,242 
fRarquctte Railway: 
ia May 31.*1,208,208 *647,839 
St. Louis-San Erepetece System: 
— wad 31.*4,786,964  *987,404 
yee Southweste 
5 4 ay 31.*1,229,140 
Texas & Pacific Rwy.: 
5 mo. May 31 *°%607,468 


Virginian Rw 
5 hte 31 tos, 552 


*m0668,751 
842,382 : .90 
1,073,868 3A «1,20 


UTILITIES 

American Power & Light: 

12 m. Apr.30.13,868,387 15,895,598 h1.62 h2.61 

—* = n-Manhattan Transit: 
oh mo. My.31 6,524,875 6,939,121 
Queens Transit: 

uu mo. mo ity. —— a 1.11 1.23 
Cenn. Electric 

12 mo. My.31 208,612" * "4,210,230 j3.66 


6.69 7.23 


j3.67 


Conso as of New York: 
Mar. 31 22, 493.508 25,250,815 1.71 1.95 
12 mo. Mr. r 31. 65,416,614 69,667,373 4.70 5.08 


Detroit Street Railways: 
12 mo. My.31.*1,841,757 *2,366,144 
payecene Li EY Co.: 
12 mo. Apr.30.13,368,748 14,492,210 p48.61 — 
Eastern Massachusetts Street ae. 
5 mo. May 31 °63,124 131,693 
Electric Power & Light 
12 mo. Apr.30 8,822,446 10,770,280 
Engineers Public Service: 
12 mo. My.31 5,699,564 6,481,690 1.77 2.27 
Hudson & Manhatta 
5 mo. May 31 i 308 


Interborough id Transit: 
11 mo.My.31.*3, mr mt *3,099,528 


Louisville Gas & Electric: 


h.88 h2.86 


nm R. R.: 
811,744 87 1.75 


12 mo.Apr.30 3,386,944 3,600,803 
Mississippi River Power Co.: 
mo.Apr.30 1,704,189 1,651,306 


Northern States Power: 
12 mo.Apr.30 — 8,641,062 


Philadelphia C 
12 mo. “Apr. 30. 12,030,937 yee 
Public Service Soe Ht 
12 mo. My.31.30,393,51 $1 305,383 


Southern Colorado Power: 
12 mo. Apr.30 516,863 486,811 
Union Elec. Lt. 4) pew. of Illinois: 
12 mo. Apr.30 2,187,94 
Union Elec. Lt. & ens: of Missouri: 
12 mo. Apr.30 8,490,067 9,882,650 
United Rys. & Elec. of Balto: 


mo. May *580,465 : _ 
1931. 1930. 1931. 1930. 
Central States Power & Light: 
Yr. Dec. 31. 389,329 c pA. 86 


Havana Electric &uvu titles Co 
Yr. Dec. 31.. 4,153,238 1,106 120.56 129.66 


*Net loss. pOn ore stock. rOn 
first preferred stock. j On average shares 
h On shares outstanding at end of respec- 
tive periods. a On class A shares. n Sur- 
plus after clase A dividends. k Before 
— of separately operated prop- 

es 


PUBLIC IC UTILITY 
EARNINGS 


102 Teleph Companies 

(Report to Interstate Commerce 

Commission) 
1932. 1931. 
ee .. $89,815,112 $98,809,659 
. 20,586,741 24,859,495 
. 361,689,857 389,992,558 
79,295,806 94,243,449 
Barcelona Traction, Light and Power Com- 
pany, Lt 
(Figures in pesetas) 





April rose 
Operating income ... 
Four months’ gross... 


Sas dive tate 8,774, $8,401,153 
eer, So at after - eal 5,781, ‘531 5,469,575 
five months’ gros 47823426 46,628,988 
Salance after Epona? 32;303,002 30,702,008 
*Before depreciation, interest, amortiza- 
tion, &c. 
Bell Telephone Company of Pennsyivania. 

Me operati reverne 5,661,016 6,332,282 
operating income. . 1,320,617 1,625,504 

Five — operating 
28,869,559 31,134,605 


SEE sd n'ecceseaees 
Net operating income... 6,591,828 8,164,186 
and Power Com- 


Brezilian Traction, Li ht 
2,905,713 


pany, 
May gross. ........... 2, 752,404 
*Balance after expenses 1,649,573 1,766,939 
Five months’ gross.... 12,703,961 15,516,670 
*Balance after expenses 7.277.160 9,281, 
*Before depreciation and amortization. 
Brooklyn-Manhkattan Transit System 





(including Brooklyn and Queens Transit 
Corporation) 

1932. +1931. 
Bross ....~..~.++-- $4,841,887 $5,056,773 
Net after taxes........ 1,468,831 1,618,742 
Total income .......... 1,562,554 1,692,584 
*Surplus after charges 636,091 801,141 
—. months’ gress. 53,107,696 53,807,977 
Net after taxes........ 15S eee 15,672,468 
income............ 372,878 16,422,068 
*Surplus after charges. "ibaa" ‘875 6,939,121 


pehenens of Brooklyn and 


*After minorit 
ration. tExcludes fig- 


Queens Transit 


ures. of Brooklyn. us Corporation (tem- 
porary aperation). 
Chicago Surface Lines 
y gross earnings. . 3,938,927 4,541,848 
penses, maintenance 
and tax .... 3,200,374 3,802,583 
e receipts — anew 552 739,265 
ET enouant epeneee. 54,194 *4,332 
rest urchase 
_ : a . by Reacsso< 711,291 708,902 
Divisible deficit ...... 116,993 **34,696 
*Credits. **Receipts. 
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Carolina Telephone and Telegraph Com- 


Ma oss . 

Net after taxes. 
Five months’ gross. . ‘ 
Net after taxes. 


1932. 


92,356 
17,256 
474,415 
99,970 


1931. 


Chesapeake and Potomac Telephone Com- 
pany of New York 


May gross .... 

Net after taxes.... 
Five months’ gross.. 
Net after taxes.... 


805,990 
2:477 


14 
4,014,514 
848,274 


786,329 

206,697 
3,836,684 

942,513 


Brooklyn and Queens Transit Corporation 


May gross 
Balance after taxes. 
Total income 
Net income . 
Eleven months’ gross. 

Balance after taxes.... 
Total income ......... 
Net income .. 


4,087. 
2,448,577 


*1931. 


2,287,557 


*Excludes figures of Brooklyn Bus Cor- 
poration (temporary operation). 
Connecticut Electric Service Company 


Year ended May 31: 
Gross revenue ........ 
*Net income . 


*After depreciation, taxes, 


a. 188,189 
4,205,612 


sidiary preterred dividends, ‘&e 
Dakota Central Telephone Company 


17,894, 87: 
4,210, 330 


interest, sub- 


May gross ............. 120,868 134,131 
Net after taxes........ 29,981 31,125 
Five months’ gross.... 597,857 649,418 
Net after taxes........ 152,653 125,569 
Duquesne Light Company 

(Standard Gas and Electric Systems)— 
Year ended April 30: 
Gross earnings ..... . 26,984,094 28,655,171 
Net earnings ... . 17,764,988 18,472,558 
Total income .... ... 18,779,134 19,408,997 
Net income after om 

preciation .......... oes. 188 14,492,210 
Surplus after dividends 19 300 191 3,798,877 

Florida Power and Light Company 

May operating revenue. 839,416 937,398 
Net after operating ex- 

penses and taxes..... 424,872 452,480 
Total income . 434,885 530,320 
Balance before depre- 

CD the xa hawa nee 96,892 193,275 
Twelve months oper- 

ating revenues ....... i 961,369 11,675,540 
Net income .. ; 1/486,060 2,134,327 

Houston Electric Company 

March gross ........... 190,463 244,396 
I ee ae ad a oS ak 21,921 129 
Net operating revenue. 43,128 74,328 
| ere 16,4 46, 
Twelve months’ gross. 2,572,115 2,997,483 
ED 6gG oe aah hea 1, 262, 3) 
Net eperating revenue. 681,550 856,095 
Balance ‘ 365,414 529,591 

Hudson & Manhattan Railroad Company 
DCE «ie nctccenees 789,450 x 
Net after taxes. 355,772 449,474 
Total income .......... 383,589 493, 
Surplus after ange... 69,527 158,191 
Five months’ gross. 4,133,098 4,718,610 
Total income ........ 2,041,437 487, 
Surplus after charges. . 458,256 811,744 
Net after taxes. . 1,892,885 2,274,075 

lowa Public Service Company 

Twelve months ended May 31: 
Gross earnings ..... . 4,217,258 4,513,480 
Net after eupenaee and 

Py nedaxs 843,342 824,488 
Net income .. 999,733 984,816 
Balance after _depre- 

ciation ..... F 741,435 754,992 

Interborough Kapid Transit Company 
May gross ..... - ... 5,510,905 5,997,728 
Net earnings ‘after 

taxes EPO Ras 1,834,478 2,052,165 
Balance to city and 

i cc chvinaceadwate 1,273,239 1,646,530 
Balance to company. 1,115,592 1,190,311 
Loss after charges. 8,367 *24,774 
Loss after Manhattan 

Railway rent ........ +270,238 207,096 
Eleven months’ gross.. 61,148,698 65,043,311 
Net earnings after 

ST. bia’ dw inn wegen 19,723,167 20,661,697 
Balance to city and 

ED: te. ttdanhekh tees 14,723,167 15,922,459 
Balance to company. 12,022,987 12 293,418 
Loss after charges..... 710,538 548,949 
Loss after Manhattan 

Railway rent ........ +3,261,117 3,099,528 


an income. 


t 5 per cent on modified 


hattan ye Compan 


May saeentne revenues 
Net after ees | ex- 
penses an taxes. 

Total income. 
Balance before depreci- 
ation 
Twelve months’ operat- 
ing revenues.... i 
eee 


tAfter full dividend rental 
arantee Man- 


y stock, payable if 
earned; not paid during above periods. 


Kansas Gas and Electric Company 


423,820 
206,419 
209,109 
127,025 


5,501,114 
1,214,127 


457,263 


215,039 
223,477 


140,759 
5,887,221 
1 597 


Louisville Gas and Electric Company 
(Standard Gas F rs Electric System)— 


Year ended April : 

Gross earnings ........ 

Net earnings ‘ 

Total income 
Net income after de- 
preciation 

Surplus after dividends 


Minnesota Power and Light Company 


May Sanies revenue 
Net af qgeming ex- 
penses and taxes..... 
i, eee 
Balance before depre- 
Dn. ot canseneeesaaca 
Twelve months’ operat- 
ing revenues ......... 
Pee SE, Xi dcesscenas 


10,285,392 10,728,525 
5,553, 5,676,951 
6,001,265 5,948,043 
3,386,944 3,600,803 

446,514 680, 837 
406,199 501,795 
249,820 314,936 
251,295 332,348 
104,641 184,110 
5,764,812 6,461,599 
1,711,515 2,215,783 


Mississippi River Power, Including Mis- 
souri Transmission Company 


Twelve months ended April 30: 


1932. 1931. 
0 reer .... 8,552,746 3,419,652 
*Net income .......... 1,704,189 1,651,306 


*After taxes, interest, depreciation, &c. 
Montana Power Company 


May erating revenues 542,513 718,944 
Net after operating ex- 

penses and taxes..... 317,035 432,932 
Total income .......... 336,217 446, 852 
Balance before depre- 

EE jaanenens ee «aes 140,765 208,141 
Twelve months’ 7 

ating revenues . 8,252,879 %. 370,173 
Net income 3 440,834 196.342 

Nevada California Electric | s 

CS eer 474,960 597,571 
*Net income............ 94,431 126,772 


Twelve months’ gress. 
*Net income ... , ; 
*After depreciation, ‘taxes and charges. 


New York Telephone SS coma “Ud 
y grease .........- 18,264,839 
Operating income....... 1 68, 392 4,116,160 
ve months’ gross..... 85,499,806 89:715,909 
Operating income....... 18,328,024 19,981,405 
New York, Westchester & Boston Railway 
Company 

GON cacccuasscens 168,828 195,905 
Net after taxes...... 33,691 46,636 
Deficit after charges. . 203,755 186,389 
Five months’ gross..... 794,610 7,903 
Net after taxes......... 99,64 161,988 
Deficit after charges. . 1,090,304 1,014,037 


Northern States Power Company 
(Standard Gas and Electric System) 
Year ended April 30: 
Gross earnings ........ 33,761,246 33,511,765 
Net earnings ........... 17,410,744 16,815,945 


Total income 17,596,588 17,052, 
Net income after depre- 
ED tne iuueenane eds 828,295 8,641,062 


Surplus after dividends $88,660 497,130 
Northwestern Electric Company 

May operating revenues 270,985 276,583 

Net after o a ex- 


penses and taxes 108,560 114,261 
Total income .... 94,054 102,310 
Balance before depre- 

ee 38,519 46,756 
Twelve months’ operat- 

ing revenues.......... 3,560,791 3,626,026 
Net income ............ 535,972 — 


Northwestern Bell Telephone Com 
RN ED 6 ecasnc os 00 00s 2 

Net after taxes......... 
Five months’ gross..... 13,277,908 14,314,444 
Net after taxes......... 2,924,281 3,494,880 

Pacific Power and Light Compan 

May operating revenues 316,269 384 0 
Net after eo ex- 


penses and taxes 143,925 184,891 
Total income . 203,999 201,666 
Balance before depre- 

I £3005 ath one wasa-6 90,804 127,000 
Twelve months’ operat- 

ing revenues.......... 4,260.053 4,611,442 


BE SE 6a. k.0cceccdnce 727,145 882,140 
Pennsylvania Gas and Electric Company 
(American te Power System) 

Year ended May 31 


Gross earnings ......... 1,281,939 1,328,468 
Net earnings ........... 639,347 619,031 
Net income before de- 
DOOUIIIOD oc cccccccccs 323,977 313,659 
Balance after preferred 
ee 218,986 208,675 


Philadelphia Company 
(Standard Gas and Electric System) 


Year ended April 30: 
. 52,949,369 60,199,454 


Gross a. ateed 
Net earnings. . : i 29,925,785 


Total income. . voce 90,104, 1,384,233 
Net income after de- 

preciation ...... bene sue 2,030,937 i 706,502 
Surplus after mites. ° 625,706 4,709,034 


Portland Gas and Coke Company 
May operating revenues 312,462 333,995 
Net after expenses and 


EE th tats WS oie Keak 122,964 111,506 
Total income ......... 123,987 113,302 
Balance before depreci- 

EL ewewan see paiieen 78,299 67,901 
Twelve months’ operat- 

ing revenues ... 4,059,335 4,350,383 
Net income ............. 905,377 755,950 


Southern Colorado Power Company 
(Standard Gas and Electric System) 
Year ended April 30: 
Gross aee.. Sabkeases 2,216,376 
Net earnings.. bakeud 970,447 1,025,804 
Total income .......... 


’ , ’ 


Net income after de- 

re 516,863 486,811 
Balance after preferred 

and Class A dividend. 26,590 *30,962 

*Deficit. 
Superior Water, Light and east Compan 
May o ees revenues 6,037 20:9 30 
Net after caerating ex- 

penses and taxes...... 26,157 28,441 
Total income .......... 26,159 28,445 
Balance before depreci- 

PE stnddetdscensaes 18,036 20,087 
Twelve months’ operat- 

ing revenues.......... 991,307 1,015,033 
Net imoomee............. 203,403 246,118 


+ 


Southern New England Telephone Company 


1932. 1931. 
May gross....... 1,381,255 1,492,188 
Operating income. . 359,193 394,721 
Five months’ gross. py GL 7,228,120 
Operating income. 1,709,589 1,846,588 


Texas Electric Service Company 
ia aan revenues 591,521 669,011 
ter operating ex- 


"penne and taxes 309,222 331,915 
Total income..... 299,612 321,284 
Balance before depreci- 

ation .. ‘ 157,346 178,210 
Twelve months’ “operat- 

ing revenues. . 7,826,543 8.898.561 
Net income. 2,314,495 2,145,756 

Texas Power and Light Company 
May’ ae revenues 691,079 731,61y 
Net after operating ex- 

penses and taxes.. 345,958 361,833 
Total income...... 355,9: 399,327 
Balance before depreci- 

ation ... 649,756 192,574 
Twelve months’ operat- 

ing revenues. 9,828,136 9,884,342 
Net income. 2,519,303 2,513,690 


United Railwa ays and Electric Company of 
Baltimore 


May gross. 1,012,811 1,256,33 
Net loss. 116,052 $2,201 
Five months’ gross 5,160,607 6,177,667 
eer *580,465 +9,168 
*After depreciation, taxes and fixed 
charges, interest on income bonds has not 
been paid since May, 1931. +Net income 


after depreciation, taxes, fixed charges and 
income bond interest. 
United Telephone Company 
(Abilene, Kan.) 


May gross. 148, 242 168,645 
Net after taxes. : 28017 31,130 
Five months’ gross ; 748,262 831,367 
Net after taxes. 120,578 153,960 


a ny Water Power Compan 


Pe os revenues 620,226 735,638 
ter operating ex- 

"saneee and taxes 297 ,004 378,849 
Total income. . 301,879 379,331 
Balance before ‘deprec i- 

Fees 211,712 289,511 
Twelve months’ hs-onrert 

ing revenues. ,383,665 9,254 
Net income. 2,797,572 3,183, 496 


West Coast Telephone Company 
100,659 


May gross...... 118,320 
Net after taxes. 33,222 38,610 
Five months’ gress 508,683 576,241 
Net after taxes. 146,734 180,422 


RAILROAD 
EARNINGS 


ANN ARBOR 


(Wabash) 

1932, 1931. 
eee : $265,783 $363,325 
Ne operating deficit 9,024 *15,812 
Five months’ gross. 1,398,920 1,799,700 
Net operating income 25,183 102,372 

*Income. 


Atchison, Topeka & Santa Fe 


May gross ...... 9,956,356 14, 1c. 512 
Net operating income. 58,660 759,365 
Five months’ gross 53,367,559 71,120,843 


Net operating income 2,330,908 5,749,597 


Atlantic Coast Line 


May gross ...... 3,287,038 5,355,569 
Net operating deficit 225,118  *848,730 
Five months’ gross. 20,063,568 29, , 

Net operating income 1,338,361 5,734,344 

Bangor & Aroostook 

May gross .... 709,271 576,412 
Net operating income 301,638 133,367 
Surplus after charges 236,846 68,468 
Five months’ gross. 3,617,018 3,885,614 
Net operating income 1,411,938 1,245,744 
Surplus after charges 1,093,056 929,911 


Baltimore & Ohio 


-  - ... weer - 10,166,800 15,144,325 
Net operating income - = 197 2,456,574 
Five months’ gross 205,326 74, 


Net operating income ¥: 909,778 9,125,334 
Boston & Maine 

May BPGG8 «2.6.5 3,823,034 5,058,881 

Net, operating income 284 912, od 

Surplus after charges 4,280 366,47 

Five months’ gross. 19, oa’ 072 25, 146, 529 

Net operating income 3,023,439 4,267,078 


Surplus after charges 242,727 1,443,591 
Central of Ne -. Jersey 
May gross ...... 371, 336 3,561,099 
Net operating income 6,080 366, 106 
Five months’ gross. 13,257,858 17,181,152 
Net operating income 1,570, ual 2,132,947 
Chicago & Eastern Illino 
May gF0G8 .....+.- 895, a2 i, aa. 137 
Net operating deficit 199,856 68,010 
Five months’ gross 5,215,687 6, 586. 810 
Net operating deficit 732,865 784,944 
Chicago & nee 
EPR 854,332 9,128,355 
Net operating deficit Sor 535 *297,316 
Five months’ gross 30,198,820 42,982,580 
Net operating deficit 786,935 *2,123,087 


*Income. 


Chicago, St. Paul, Satameaniie and i 
May gross ....... 169,044 1,574,889 
Net operating deficit "129,723 27,275 
Five months’ gross 5/963,614 7,757,113 
Net operating deficit 444,010 99,144 

*Income. 

Chicago, Milwaukee, er Paul & Pacific 
May gross ...... 485,085 9,481,831 
Net operating deficit : 248, 602 195,203 
Five months’ gross. 34,438,471 46,704,409 
Net operating deficit 1,458,800 °%1,635,663 


*Income. 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, June 25, 1932 


STOCKS. 


Net 
Sales. High. Low. Last. Chg. 


1,000 Adm Alaska G'd... .07 07 .07 —.03 
500 Detachable Bit 25 .2 .25 —.75 
7,200 Fuel Oil Motors.... % ly y+ & 
500 H Rubinstein pf.... 4 4 4- 
4,500 Inter Rustless Ir... .17 .15 .15 —.02 


STOCKS. 


Net 
High. Low. Last. Chg. 
1.70 ee + 1.55 —.45 


Sales. 
400 Kildun Mining 


3,000 Macassa Mines . 21 21 +.01 
1,600 Mid Cont Pb SA... 6 % 44— 1% 
100 Rhod Select Tr.... % % as 
3,900 Shortw & Telev.. a iy \& 
500 Western Telev .. % % %*-— 4% 
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Chicage, Rock Island & Pacific 


1932. 1931. 
ES Se oc cw aned 86,937 8,433,893 
Net gre wey income.. 116,741 1,013,546 
Deficit after charges... 1,043,563 72,337 
Five months’ Oss.... 30,179,656 41,882,290 
Net operating income.. 1,195,631 4,823,575 
Deficit after charges... 4,555,964 539,908 
*Net income. 
Chicago, Great Western 
cS SP eee ,250, 1,637,889 
Net operating income. . 47,384 175,688 
| Reeth saree 98,739 *33,048 
Five months’ gross..... 6,565,816 8,113,403 


"433,591 1,045,092 
289/970  *366,824 


Net operating income.., 
DE helo ck aden 30:40: 
*Income. 


Delaware, Lackawanna & Western 
I ao. ath! scar dei aig 3,739,155 5,244,567 
563 635,24! 


Net operatin, : 
Five months SS.... 20,461,251 25,549,532 
Net operating income.. 1,998,724 3,223,178 


Detroit, Toledo & Ironton 


say Oe 410,369 544,118 
Ne operating income. . 78,440 108, 
Five months Toss.... 1,933,040 3,093,680 
Net operating income.. 235,995 37, 
Erie System 
er ee 6,150,603 7,863,532 
Net operating income.. 595,033 903,277 
Five months’ gross..... 31,162,204 38,916, 
Net operating income.. 3,328,253 5,237, 

Great Northern 
May nr eee oa 4,103,881 6,204,045 
Ne operating deficit... 715,270 *65,439 
Five months’ gross..... 20,338,654 29,582,016 
Net operating deficit... 2,387,250  *993,073 

*Income. 

Gulf Coast Lines 
eee 761,695 1,227,360 
Net operating income. . 167,607 x 
Five months’ gross..... 4,310,708 5,869,755 
Net operating income.. 906, 1,149,062 


International-Great Northern 
(Missouri Pacific) 


TD. OE Ee 867, 1,905,000 
Net operating income. . 90,687 250,652 
Five months’ gross..... 4,413,330 7,975,622 

41,998  *942,395 


Net operating deficit... 
*Income. 


Lehigh veer 


TF PRC eae .122,237 4,602,673 
Net operating income.. 113,062 8 
Five months’ gross..... 17,153,057 22,552,347 
Net operating income.. 1,475,222 2,416,089 

Louisville & Nashville 
-s .. eeaeeerrer ,865,075 7,748,229 
Net operating deficit... 39,274 *1,005,626 
Five months’ gross..... 27,106,541 38,870,415 
Net operating income.. 986,468 3,939,570 

*Income. 

Maine Central 
ea as ,060,593 1,346,996 
Surplus after charges. . 23, 13,017 
Five months’ gross..... ,032,998 6,678,504 
Deficit after charges... 248,514 *34,711 

*Income. 

Minneapolis & St. Louis 
eae 547,675 881,821 
Net operating deficit... 163,355 41,450 
Five months’ gross..... 3,113,103 4,245,327 
Net operating deficit... 350,160 73,943 

Minneapolis, St. Paul & S. S. Marie 


(Excluding Wisconsin Central) 
May net loss after taxes 


and charges .......... 550,819 401,191 
Five months’ net loss af- 
ter taxes and charges 3,036,652 1,795,860 


Mi apolis, St. Paul & S. S. Marie System 
pag oy PLE LECCE 1,801,910 2,819,856 
Net ees deficit... 215,762 *8, 

Deficit after charges... 835, 605,487 


856 
- 8,636,911 12,038,361 


Fi months’ gross... 
7. aan 2 1'523,621 370,429 


Net Rye ay deficit... 


Deficit after charges... 4,539,738 3,322,821 
*Income. 

Missouri-Kansas-Texas 3.750.000 

Ma eee ,060, 750, 
Opere ang expenses .... 1,617,675 2,236,043 
Balance for interest.... 128, 156,428 
ED wcoscccneurtsda-< 405,248 405,714 

ror 276,249 - 249, 
Five months’ gross.... 11,065,826 13,789,476 
Specie expenses..... 8,518,286 10,789,119 
Balance for interest... . 895,184 1,282,210 

ae 2,026,450 2,028, 
ED sn cucuesadarctas 1,131,267 746,570 
— er 772 8,074,372 

M BOMB. occccnvatsces 503, 074, 
ot cperal 271,973 1,497,106 


Net operating income. . 
Five months’ gross.... 29,377,892 40,750,625 
Net operating income.. 2,577,601 7,113,329 


Mobile & Ohio 


May TOSS ........--0+. 684,161 927,756 
Net operating deficit... 61,584 20,417 
Five months’ gross.... 3,442,688 4,698,660 
Net operating deficit.. 260,558 *115,300 
*Income. 
National Railways of Mexico 
(Figures in Mexican currency) 
April GIES .... csc. 6,197,323 -_* 
Balance after expenses 583,469 —* 
Balance after charges. . 266,238 1,534,362 
Four months’ gross.... 24,756,411 —* 
Balance after expenses 2,261,793 —* 


Balance after charges.. 952,114 5,136,259 
*Due to change in classification 1931 fig- 
ures are not available. 
pi ve ni [3'899,067 32,670,689 
Ma ee eee y x y y 
Met cporeting deficit... 226,942 *2,852,461 
Five months’ gross... .130,070,332 165,681,887 
Net operating income.. 7,293,194 12,991,361 
*Income. 
New York, New Haven & Hartford 


SS BOO -«.0.5:0.9:00-05:0:60% 6,202,617 8,798,056 
Net operating income.. 986,972 1,788,559 
*Surplus after charges. 108,720 846,146 
Five months’ gross.... 33,884,396 43,049,940 
Net operating income.. 5,581,785 8,022,668 
*Surplus after charges. 1,178,001 4,318,242 
*Before guarantees. 
New York, Ontario & Western 
MAY BEOOB. «0.0 ccccccce 895,054 993,609 
Net operating income.. 141,767 177,707 
Five months’ gross.... 4,465.424 4,355,613 
Net operating income.. 816,811 530,568 
Pere Marquette 

May gross .....,.....-. 1,684,706 2,361,030 
Net operating deficit... 04,337 136, 

Deficit after charges... 397,491 158,342 
Five months’ gross..... 9,275,242 11,764,002 
Net operating income.. 78,938 518 
Deficit after charges... 1,208,208 647,839 


*Income. 


American Security News: 
Bond Redemptions 


Pennsylvania 
1932. 1931. 
NE eT Cre 26,803,610 39,310,633 
Net operating income.. 3,456,031 3,961, 
Five months’ gross..... 144,065,385 195,113,926 
Net operating income.. 16,415,029 19,013,121 
Pittsburgh & Lake Erie 
(New York ewe” 


om RE 005, 1,561,425 

Ne operating income. . 76,825 285,574 

Five months’ gross..... 5,378,393 8,053, 

Net operating income.. 661,022 1,652, 
Reading 

sey Ter 4,350,922 _ 6,029,109 

Net operating income.. 917,307 — 462. 


’ 949 
23,626,691 31,531,242 
3,760,797 2,599,968 


Five months’ eanas 
Net operating income. . 


Rutland 
(New York Central) 
333,0 


ere y 386,647 
Net. operating income.. 36,926 18,062 
Five months’ gross..... 1,649,610 1,871,073 
Net operating income. . 130,504 58, 


St. Louis-San Francisco System 


"7 | aie 3,479, 5,155,986 
Net operating income.. 257,505 1,026, 

Balance for interest.... 234,102 1,063,346 
Deficit after charges... 892,919 *11,175 
Five months’ gross..... 17,729,982 24,631,562 
Net operating income.. K 4,066,170 
Balance for interest.... 832,048 4,516,049 


Deficit after charges... 4,786,964 987,404 


*Surplus. 

St. Louis Southwestern 
fs... eee 1,055,218 1,612,016 
Net operating income.. 4, 305,159 
Total income .......... 17,049 321,542 
Deficit after charges... 248,966 *70,779 
Five months’ gross..... 5,375,676 7,531,471 
Net operating income. . 28,251 498 
VO” eae 85,872 27 


Deficit after charges... 1,229,140 668,751 
*Net income. 


Seaboard Air roe 


DN GE i on.50.05:5 5.000% 2,665,769 4,187,518 

Net operating income. . 2,781 317,198 

Five months’ gross..... 15,189,588 21,138,434 

‘Net operating income. . 855,077 2,119,906 
Southern, neg" yt ey 

May GTOBS ......ccccces ‘te 3731'017 


Net operating income.. 
Five months’ gross... 60,012,243 83.909, 


-Net operating deficit... 322,544 °%5,724,082 
*Income. 

Tennessee Central 
ere 141,066 221,735 
Net operating income.. 3,731 21,286 
Five months’ gross.... 811,710 1,151,525 
Net operating income. . 60,691 84,191 

Texas & Pacific 

(Missouri Pacific) 

MOY BHO 66 020000004 0% 1,668,447 2,635,268 


181,340 557,208 
142,795  *240,079 
8,709,477 12,991,913 
1,005, 4 2,427,469 


Net operating income.. 
Deficit after charges. . 
Five months’ gross.... 
Net operating income.. 


Deficit after charges... 607,4 *842,382 

*Surplus. 

Unien Pacific 
DERG DUOOD o0.06.0:0:0.60:000: ,051,091 13,289,383 
Net operating income.. 577, 1,336,716 
Five months’ gross.... 45,749,028 63,520,333 
Net operating income.. 3,855,701 5,487,235 
Virginian Railway 
Sea ; 1,262,587 
Net operating income.. 277,751 494,515 
Surplus after charges.. 13,823 231,592 
Five months’ gross.... 5,551,735 6,426,820 
Net operating income.. 2,156,584 2.388.031 
Surplus after charges. . 805,552 1,073,868 
Wabash 

I I incest gacwand 3,244,228 4,523,664 
Net operating income.. 70,258 259,482 
Five months’ gross.... 16,165,296 31,381,567 
Net operating deficit... 505,436 *1,161,898 

*Income. 

Wheeling & Lake Erie 

DO BE cvacewsccsees 512,819 1,111,209 
Net operating deficit... 104,736 *139,902 
Five months’ gross.... 3,306, 5,010,388 
Net operating deficit... 38,929 *470,127 

*Income. 

Wisconsin Central 

May net loss after 

taxes and charges.... 285,035 204,296 
Five months’ net loss 

after taxes and 

ae epee 1,503,086 1,526,962 

Detailed information on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


ITH the exception of part of an 

issue of foreign bonds called for 

redemption in June before the 
maturity date, the only additions last 
week to the list called for retirement, 
for the remaining days of the month, 
were small lots of State and municipal 
securities. The month’s total is now 
$9,102,000, compared with $15,904,000 in 
May, and $86,339,000 in June, 1931, for 
corresponding weeks. 

Redemptions séheduled at this time to 
take place in July total $12,737,000, com- 
pared with $98,776,500 last year for the 
same month. 


The redemptions of bonds in June are 
classified as follows: 


OO rere $63,000 
EE ai wecccodesececcccces . 
State and municipal......... .. 1,606,900 
RG badre tcsasses . .. 3,678,000 
ION 5.6.90 0:0:4:0.60.0 5005.00 . 3,551,000 

Ak drteti et Rei Wiis guts tinaekw ihe . -$9,102,000 


Albany, Ore., bonds 37 and 38 of City Hall 
of 1914 and bonds 39 and 40 of improve- 
ment of 1926 called for payment at par on 
July 1, 1932, at the Chase National Bank, 
New York. 

Albuquerque, N. M., various of paving 
‘bonds called for payment at par at office 
of the City Treasurer. 

Argentine Government, £131,280 of 4% pel 
cent conversion loan of 1888-1889, redeem- 
able by Oct. 1, 1934, called for payment 
of wd on Oct. 1, 1932, at Baring Brothers 
& ., London. Lowest aud highest num- 
bers called: £20 denomination, 54, 24344 
£100 denomination, 24523, 49318; £500 de- 
nomination, 49533, 52300; £1,000 denomina- 
tion, 52523, 53275. 

Argentine Government, £114,800 of Northern 
Central Railway 5s of 1887-1889 called for 
payment at par on July 1, 1932, at Baring 
Brothers & Co., New York. f 

Argentine Government, £81,760 railway 
bonds of 1890 5s, due July 1, 1934, called 
for payment at par on July 1, 1932, at 
Morgan, Grenfall & Co., London. 

Biggs Long Realty Company (Huntington, 
Ww Va.), $25,000 of collateral trust 6s, due 
Aug. 1, 1947, called for payment at 102 on 
Aug. 1, 1932, at the First National Bank 
Cincinnati. Numbers called: D7, D17, D24, 
D32; M3 lowest, M460 highest. 

Bosch (Robert) Aktiengeselischaft (Stutt- 
gart, Germany), $124,500 of 7s, due Oct. 1, 
1950, called for —— at ron Oct. 1, 
1932, at Brown Brothers, Harriman Co., 
New York, or Amsterdamsche Bank, Am- 
sterdam. west and highest numbers 
called : $500 denomination, AB2044, AB3000; 
$1,000 denomination, 8, 1999. Coupons due 
Oct. 1, 1932, should be collect in the 
usual manner. Funds to meet this re- 
demption are to be deposited not later 
than Sept. 23, 1932. , ; 

Caldwell, Idaho, bonds 3-6, inclusive, of 
funding 6s, dated July 1, 1920, called for 
payment at ron July 1, 1932, at office 
of the City Treasurer or the Chase Na- 
tional Bank, New York. ; 

Casper, Wyo., Nos. 1-10, inclusive, of water 
bonds, due July 1, 1947, called for emo 
at par on July 1, 1932, at any bank in 
Casper, Wyo. 

Chester, Mont., bond 7 ($1,000) of 6 per cent 
bonds called for payment at par. ve 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on June 24, 1932, at office of the City 
Treasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Company, 
New York. 

City Savings Bank Company of Budapest, 
£300 of secured oy & aye 7% per 
cent sterling bonds called for payment at 
par on Dec. 1, 1932, at the Midland Bank 
and National Securities cotpesetion, Lon- 
don. Numbers called: B29, B184. 

Clovis, N. M., bond A246 of Paving District 
2 called for payment at par at the Clovis 
National Bank, Clovis, N. M. 

Conejos County, Col., bonds 6-8, inclusive, 
of School District 28 6s, dated July 1, 1912, 
called for ze ment at par on July 1, 1932, 
at office of the County Treasurer. 

Dayton, Idaho, bond 22 of water 6s, dated 
July 1, 1915, called for payment at par on 
July 1, 1932, at the First Security Bank, 
Preston, Idaho. 

Egyptian Government, £75,100 of 4 per cent 
irrigation trust certificates called for ay- 
ment at par on July 1, 1932, at the Bank 
of England, London. 

Everett, Wash. (revised), various of 5s 
special revenue fund bonds called for pay- 
ment at pee. on way 1, 1932, at the Na- 
tional Ci Bank, ew York. Numbers 
called: 1371-1503, inclusive. 

Gunnison County, Col., $12,000 of refunding 
4 per cent bonds called for payment at par 
on July 1, 1932. Numbers called: $1,000 de- 
nomination, 121-132, inclusive. 

Great Consolidated Electric Power Com- 

pany, Ltd. (Daido Denryoku Kabushiki 
Kaisha), $350,000 of first A 7s, due Aug. 1, 
1944, called for payment at par on Aug. 1 
1932, at Dillon, Read & Co., New York, or 
J. Henry Schroder & Co., London. Lowest 
and highest numbers called: D3, D792; 
M173, 14426. Funds are already avail- 
able to meet this redemption. 

Hokkaido Colonization Bank, 50,000 yen of 
debenture 5s, eight series Mark H, called 
for payment at ron June 30, 1932, at 
the Yokohama Specie Bank, London. 

International Sleeping Car Company (Bel- 

jum) (Compagnie Internationale des 

agons-Lits es Grands Express Euro- 
eans), £8,900 of sterling 6s of 1922, due 
uly 1, 1955, called for payment at par on 
July 1, 1932, at Erlangers, Ltd., London. 
Numbers called: £1 denomination, 39 
lowest, highest; £500 denomination, 
4037, 4071, 4148, 4152. Bonds must be left 
three clear days for examination. 

Jackson County, Ore... warrants 523-726, in- 
clusive, of School District 49, called for 
payment at par on June 15, 1932, at office 
of the District Clerk, Medford, Ore. . 

Jefferson County, Mont., various of bonds 
and warrants called for payment at par 
on June 10, 1932. at office of the County 
Treasurer, Boulder, Mont. 

Joliet, Mont., bond 11 of water 5%s, dated 
Oct. 1, 1916, called for payment at par on 
July 1, 1932, at the Red Lodge State Bank, 
Red Lodge, Mont. 

King County. Wash., bonds 33 and 34 of 
Water District 7, Local Improvement Dis- 
trict 12, and mds 25 and 27 of Water 
District 19, Local Improvement District 1, 
called for payment at par on July 1, 1932, 


at office of the County Treasurer, Ta- 
coma, Wash. 

La Plata County, Col., bond 8 of School Dis- 
trict 23, dated Dec. 15, 1919, and bond 6 
of School District 31, dated July 1, 1916, 
called for payment at pee. on July 11, 1932. 

Las Animas County, Col., bond 15 ($500) of 
Schoo] District 47, dated March 1, 1917, 
and bond $500) of School District 102, 
dated Oct. 15, 1921, called for payment at 
par on July 15, 1932, at office of the Coun- 
ty Treasurer, Trinidad, Col. 

Lewiston, Mont., various of water and 
bridve bonds called for payment at par on 
July 1, 1932. 

Logan County, Col., various of warrants 
called for paymens at par on June 25, 
1932, at office of the County Treasurer, 
Sterling, Col. 

Montana (State of), $250,000 of State war- 
rants called for payment at par on June 
29, 1932, at office of the te Treasurer, 
Helena, Mont. Numbers called: All war- 
moans registered on or before March 18, 
1 


Meunt St. Scholastica (Atchison, Kan.), 
$5,000 of real estate 5 per cent notes, due 
Jan. 10, 1934, called for payment at 102 on 
July 10, 1932, at the Mercantile-Commerce 
Bank and Trust Company, St. Louis. 
Numbers called: $500 denomination, 271- 
280, inclusive. 

Multnomah County, Ore., various of war- 
rants, School District i, called for pay- 
ment at par on June 15, 1932, at office of 
the School Clerk, Portland, Ore. Numbers 
called: 5226-13585 that were presented and 
endorsed ‘‘not paid for want of funds,”’ 
from March 31 to April 28, 1932. 

Minidoka County, Idaho, 000 of Indepen- 
dent School District 3 5s, due July 1, 1939, 
called for payment at par on July 1, 1932, 
at the Department of Public Investments, 
Boise, Idaho. Numbers called: 1-40, in- 
clusive. 

Mortgage Security Cospenattee of America, 
various of real estate 6 per cent notes 
called for payment at par ev a premium 
of one-fourth of 1 per cent for each year 
or portion thereof of the unexpired term 
on July 1, 1932, at the Union Trust Com- 
pany of Maryland, Baltimore. 

National Hungarian Industrial Mortgage 
Institute, Ltd. (Orszagos Magyar Ipari Jel- 
zalog Intezet R. T.), $65,000 of first A 7s, 
due Nov. 1, 1948, called for payment at 
par on_ Nov. 1, 1932, at the Guaranty 
Trust Company, New York, or office of 
the institute, Budapest. Numbers called: 
M5, M4999. Coupons due Nov. 1, 1932, 
should be collected in the usual manner. 
In view of the moratorium declared by the 
Hungarian Government on the payment 
of externa] indebtedness, it is not contem- 
plated that funds can be provided in New 
York for payment on the redemption date 
of these bonds. 

Pocatello, Idaho, bond 5€ of Local Improve- 
ment District 29, dated July 1, 1924, called 
for payment ot pee on July 1, 1932, at the 
First Security nk, Pocatelio, Idaho, or 
office of the City Treasurer. 

Portuguese Government, £33,830 of 3 per 
cent external debt of 1902, third series, 
called for poyment at par on July 1, 1932, 
at Baring Brothers & &. London. 

Priest River. Idaho, Nos. 1-5, inclusive, of 
sewer bonds, called for payment at par 
os duly 1, 1932, at office of the Village 

erk. 

Prowers County, Col., bonds 5 and 6 of 
School District 6, dated Sept. 21, 1921, 
called for payment at par on June 30, 1932. 

Pueblo, Col., bond 94 of 6 per cent Fountain 
Paving District, dated May 1, 1923, and 
bond 224 of Mesa Paving District 1, called 
for payment at par immediately at the 
First National Bank, Pueblo, Col. 

Roswell, N. M., nds 257-159 of paving, 
dated June 9, 1923. called for payment at 
par on July 10, 1932. 

San Paulo (State of), various of 5s of 1907 
(French loan), forty-first drawing, called 
for payment at par on July 1, 1932, at 
Societe General, London and Paris. and 
Banque de Paris et des Pays-Bas, Paris. 
Numbers called: 500 franc denomination, 
23 lowest, 100772 highest. 

Skagit County. Wash., Nos. 27-31, inclusive, 
of general obligation bonds. called for pay- 
ment at par on July 1, 1932, at the Na- 
tional City Bank, New York. 

Sun Maid Raisin Growers Association, $5,500 
of first 64s, due Feb. 1, 1942, called for 
payment at 103 on Aug. 1932, at the 
City Bank Farmers Trust Company, New 
York. Numbers called: D55; M208, M209 
M3743. M3745, M5088. 

St. Anthony, Idaho, bonds 34 and 35 of mu- 
nicipal paving, dated Julv 1, 1919, called 
for payment at par on July 1, 1932, at the 
Chase National Bank. New York. 

St. Lawrence Power Company. Ltd., $6.000 
of first debenture 6s, due Feb. 1, 1935, 
called for payment at 105 on Aug. 1, 1932, 
at the Royal Trust Company, Montreal. 
Numbers called: D1 lowest, D414 highest. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between June 18 and July 2, 
1932, at office of the City Treasurer. 

Shoshone, Idaho, bond 9 ($1,000 denomina- 
tion) of 5% per cent funding, bonds 34-36 
($500 denomination), of 6 per cent water- 
works purchase and bonds 1-8, inclusive 
$500 denomination), of 6 per cent water- 
works improvement, called for payment at 
par on July 1, 1932, at office of the Village 
Treasurer. 

Sidney, Mont., $1,500 of water bonds called 
for payment at rar on July 1, 1932. at the 
Central Hanover Bank and Trust Com- 
pany, New York. Numbers called: $500 
denomination, 18; $1,000 denominaticn, 9 

Snohomish County, Wash., various of schoo! 
and county warrants called for payment 
at par on June 20, 1932, at office of the 
County Treasurer. 

Umatilla County, Ore., all outstanding 
school warrants up to and including 172 
of School District 31. called for payment 
at par on June 20. 1932, at the First In- 
land National Bank, Pendleton. Ore. 

Washington County, Ore., bond 9 ($500) of 
School District 32 6s, dated Jan. 1, 1914, 
called for payment at par on July 1. 1932, 
at the Chase National Bank. New York. 

Yakime County, Wash., various of bonds 
and warrants called for payment at par 
on June 20, 1932, at office of the County 
Treasurer, and on July 1, 1932, at office 
of the Countv Treasurer and the National 
City Bank, New York. 
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RODUCTION of gold 
from mines in Ontario 
in May amounted to 
$4,079,320, a high rec- 
ord for the Province, 
which compares with 
the previous record of 
$3,847,635 made in 
March. The largest 
gain was made by the Porcupine Camp, 
where the output rose from $1,624,241 
in April to $1,810,009 in May. The Kirk- 

land Lake camp was the largest producer, 
however, with $2,104,757, against $2,043,- 

055 in the previous month. Northwestern 
Ontario contributed $164,554, compared 
with $146,693 in April. 

_ Two producers were added to the list 
in May: Ankerite and Hayden. The 

order of the mines, according to output, 

was Lake Shore, Hollinger, Teck Hughes, 

McIntyre, Dome, Wright-Hargreaves, 
Howey, Sylvanite, Coniaurum, Kirkland 
Lake Gold, Vipond, Ankerite, Moss, 
Barry-Hollinger, Minto, Parkhill, March, 

Hayden. 

By districts, production this year to the 
end of May, with comparable figures 
from 1931, follows: 


PORCUPINE. 
1931. 
$29. 941,703 
1,661,808 





Period. 


Calendar year 
Monthly quesage 


SOMeGTyY ...... deeds 3,289:032 $3,982,708 
Cec dks tegen eles 1,608,239 1.676.673 
EE a . 3,402/238 3,847,655 
Din Bdteenssheeees .. 1,681,805 1,624,241 
May Sckedsenudaa 1,415,905 1,810,009 
‘KIRKLAND LAKE. 

Calendar year ....... $31,788,168 

wy average 1,815,263 

Janua 1,649,436 $1,991,993 
February ne --++++ 1,564,538 1,817,887 
rrr 1,760,088 1,897,517 
April 1,791,144 2,043,055 


May .................+... 1,865,241 2'104:757 
‘NORTHWESTERN ONTARIO 


Calendar year $1,012,411 
Monthly average 84,3) 


& 
an 
me 
es a 
ms 
~ 
a 
a 


January 9 
February . RE RIESE 55,445 108,406 
ee a 61,682 127,132 
April PIERS 66,614 146,693 
PE céceue 65,001 164,554 
TOTALS FOR ‘PROVINCE. 
Calendar year . $42,737,276 
Monthly aver age ance 3,561,439 <a 
January ... . 1,572,676 $1,571,971 
February 3,228,222 3,602,966 
 ixbesinwsaseece 1,580,468 1,882,986 
ee 3,539,563 3,813,989 
SR 3,346,147 4,079,320 


O. A. Dufresne, director of the Quebec 
Bureau of Mines, has officially confirmed 
previous reports of unusual mining ac- 
tivity in that Province in May. Ship- 
ments of asbestos were 9,972 tons, 
oy 8,830 tons in April, an increase 

13 per cent, while the production of 
gold was 41,802 ounces of bullion, the 
largest ever recorded there. 

Production of pig iron in Canada in 
May amounted to 13,339 long tons. This 
was slightly more than in January and 
February but less than in April. eer 
ry iron produced in May amounted to 
1,141 tons, against none in April, accord- 
ing to the Dominion Bureau of Statistics. 

An advance of 12.7 per cent over 
March was recorded in silver production 
in Canada in April, according to the Bu- 
reau of Statistics. The output was 
1,645,034 ounces, compared with 1,460,137 
ounces in March and with 1,685,842 
ounces in April, 1931. 

Mining syndicates with capital not ex- 
ceeding $35,000 will not have to register 
under the security frauds act, according 
to an order in council passed by the On- 
tario Cabinet and announced by W. H. 
Price, Acting Premier. 

Consolidated Mining ond Smelting Co. 

The directors of the Consolidated Min- 
ing and Smelting Company of Canada 
have announced their decision to defer 
action on the dividend on the capital 
stock until the results of the company’s 
full year are known. They said conser- 
vation of cash resources was the only 
safe policy at this time. Six months ago 
they declared a half-yearly dividend of 
$1.25 a share and a 5 per cent bonus in 
stock. 

Canadian National 

A decrease in gross revenues of $3,- 
918, 273 in May, 1932, compared with 
May of last year, was more than offset 
by reduced operating expenses of the Ca- 
nadian National Railways for the month, 
according to the monthly statement. 
Gros- revenues last month were $11,686,- 





354, while operating expenses were 
$10,954,559, a reduction of $4,209,378, 
and net revenues were $731,794, an in- 
crease of $291,105. For the five months 
from Jan. 1 to May 31 gross revenues 
were $57,750,742, a decrease of $15,288,- 
654 from the same period of 1931. 
Operating expenses were $56,569,923, a 
reduction of $15,035,431, and net revenue 
was $1,180,818, a decrease of $253,222. 





Donnacona Paper Company 

The Donnacona Paper Company, con- 
trol of which has been held for some 
time by Price Brothers & Co. and which 
has been operated by the latter, has 
been separated from that control, al- 
though Price Brothers & Co. still retain 
an interest. It is understood a new board 
of directors of Donnacona will be elected 
soon. 


Lake Supester Cunpeostin 
A protective committee for holders 
of the Lake Superior Corporation col- 
lateral trust forty-year 5 per cent bonds 
has been organized, headed by William 

Lilley of Lilley & Co. of Philadelphia. 
This action, it was stated, follows the 
failure of the corporation to pay interest 
due on its bonds on June 1, and the fail- 
ure of the Algoma Steel Corporation, 
Ltd., now in receivership, to pay interest 
due on that date on its purchase money 
mortgage bonds pledged as security for 
the Lake Superior’s collateral trust 5s. 

} Other members of the committee are 
Norman J. Greene of Greene & Co., Ar- 
thur V. Morton, vice president of the 
Pennsylvania Company for Insurances on 


News of Canadian Securities 


Lives and Granting Annuities, and J. 
M. Wynn of J. W. Sparks & Co., all of 
Philadelphia. The Pennsylvania Com- 
pany for Insurances on Lives and Grant- 
ing Annuities is depositary for the com- 
mittee, and the Bank of Montreal is its 
agent. Frederick Stelwagon of Phila- 
delphia is secretary of the committee. 
It is stated that expenses will be limited 
to 3 per cent of the par value of the 
bonds. 


Ontario Power Service Corporation 

Prime Minister George S. Henry said 
recently that if the Ontario Government 
took over the Abitibi Canyon power de- 
velopment it would be saddling the 
Province with a “dead-horse proposition.” 
He was most emphatic in asserting that 
the government was not going into the 
project blindly just to satisfy the owners 
of stock of the Ontario Power Service 
Corporation, which is faced with a de- 
fault in interest on $20,000,000 of bonds 
on July 1. 

The Prime Minister placed stress on 
the necessity of the government obtain- 
ing “equitable terms” befoye any agree- 
ment was made with Ontario Power 
Service, but the government, he said, has 
not yet ziven consideration to details. 

The Ontario Power Service Corpora- 
tion, all of whose stock is owned by the 
Abitibi Power and Paper Company, Ltd., 
holds under lease from the Province a 
water power site on the Abitibi River 
capable of producing an estimated 275,- 
000 horsepower of electricity. Contracts 
for the entire output were made before 
construction was begun. 


Outstanding Features in the 


Continued from Page 7 
year ago on May 31 and were higher 
than at any time prior to Sept. 30. The 
decline during the past two months re- 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


me Ng 1 ——Sept.— 
b. Low. 2, Hie. ‘Low. 


June 20. cz 6.35 
June 21.. -- 6.21 8:20 6.33 6.33 
June 22.. 6.20 6.20 6.19 6.19 
June 23. 6.18 6.18 6.24 6.24 
June 24.. 6.20 6.19 6.20 6.20 
June 25 .. Closed. 
Wk's rge.. .. 630 619 635 6.19 
June 27. : . 6.28 6.28 éea ae 
MEE Be nccscaes Poe 
PO’) Se sone . 6.20 6.20 . ‘ 
June 29 close......... eas 5.0 ons’ a.er 
Rarge, 1932. - | My23. Ja31. My24. Fbl. 
—Dec ——Mar.— —-May— 
High. Low. amiga. “am High. w. 
June 20.. 6.30 6.29 
June 21.. 6.20 6.20 
June 22.. ‘ , aan 
June 23 nine vas 
June 24. 6.25 6.20 
June 25.. Closed. 
Wk’'s rge. .. --. 625 620 6.30 6.20 
June 6.19 6.18 ‘ one oun Ae 
June 28.. 6.18 6.17 “é ne ee ee 
June 29.. 6.13 6.13 613 6.13 6.17 6.17 
June 29 
—— ‘ *6.12 *6.12 *6.12 
Ran { 6.70 600 6.74 599 6.74 6.10 
1933, . |My23.Mr18. My24. Mri8.My24. Ju 8. 


BASIS SANTOS NO. 4 (CONTRACT D) 
ah low —Sept.— 
35 


“oar 3 High. Sloe, 
ae as as 9.20 9.20 
June 21.... aS: 945 9.21 9.10 
c_ > eaeeaesr 9.10 9.08 
(>) See 9.35 9.35 9.12 9.08 
ix da acnawaeas 9.43 9.38 9.17 9.15 
June 25 wanes Closed, 
Week's range . 9.57 9.35 9.20 9.08 
June 27. 9.42 ° 9.42 9.17 9.17 
June 28. oa ee a a 
June 29.. 9.10 9.07 
June 29 close. : san 6 p 31 
fs 9 1 
Range, 1932........) yo. Mr22.My24.Mr22. 
High. L tow. Hi h Low. High’ Low. 
ig w ig w. Hig w 
June 20.. 906 9 8.90 8.90 
June 21.. 8.97 8:95 8.86 8.80 
June 22.. 8.88 888 8.76 8.76 
June 23.. . ; 8.76 8.76 ie, an 
June 24.. 8.94 894 8.82 8.82 8.78 8.78 
June 25.. Closed. 
Wk's rge. 9.06 8. 8.86 8.76 8.90 8.78 
June -- 895 895 8.85 8.84 a4 Ag 
June 28.. 8.95 8.95 8.85 8.85 
June 29.. 8.85 8.85 8.78 8.78 
June 29 
close .. 8.85 *8.74 ‘ 
Range, {| 9.35 8.14 9.30 8.23 9.1 8.68 
1932... | My24.Mr22.My24. Mr29. Myi7. Ju 9. 
*Nominal. 


flects the increased rate of destruction 
of stocks, Brazil reporting a total of 
8,519,000 bags destroyed to June 25. 
Other stocks, though somewhat above re- 


cent years, were not badly out of line; 
they showed a 3.5 per cent increase for 
the month, but a decrease of 8.5 per 
cent from a year ago. 


WORLD MOVEMENT OF ALL COFFEES 
(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 

sr. toe tee. BS 
ay, r., May, 
1933. 1982. x Pa 
World deliveries.. 1,927 *2,019 2,357 Pig 
Since July 1......21,824 ..... 22,792 — 4.2 
World Visible Supply, End of Month: 
Total, except ‘‘re- 
stricted’’ 


a 6,286 — 8.5 
t'*Restricted”’ 


5,751 5,556 
..27,705 30,582 22,867 +21.2 
.33,456 36,138 29,153 +414.8 
tIncludes segre; ated Brazilian 
pledged”’ stocks, 
in and afloat to 


Total... 


*Revised. 
interior warehouse and 
and ‘“‘restricted’’ stocks 
the United States. 


RUBBER 


RICES for rubber slid steadily down 
P to new record lows in a quiet week 

of trading. The July No. 1 contract 
closed at 2.53 bid Tuesday, against 2.66 
bid a week ago; the closing price was 
also a new low. July liquidation car- 
ried that contract down more than the 
others, but all suffered losses. British 
stocks declined 1,011 tons to 110,226 on 
June 25, compared with 136,527 a year 
ago. The refusal of Firestone and the 
mail-order companies to raise their prices 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 
eg —Sept.— ——Dec.—— 





Hig. w. High. Low. High. Low. 
June ~~ 2.66 2.95 2.91 
June 21.. 2.67 2.65 2.78 2.78 2.94 2.90 
June 22.. 2.65 2.60 is oo 2 Oo 
June 23.. 2.61 2.60 aS a 2.88 2.88 
June 24.. 2.60 256 2.68 2.64 285 2.81 
June 25.. 2.57- 2.56 ne a 2.81 2.81 
Wk's rge. 2.68 2.56 2.78 2.64 2.95 2.81 
June .. 2.55 2.54 2.64 2.63 2.81 2.80 
June 28.. 2.54 253 2.63 2.62 2.20 2.80 
June 29.. 2.59 2.53 2.67 2.67 2.84 2.78 
June 29 
—— ; +2.59 *2. “7 oa 
Rang 5.15 2.53 5.28 5.31 2.78 
1933. q Jal3. Ju28. Jal4. Seas Jails. Ju28. 
—Mar.—— 
High. Low 
CP incr iecewnbeceececnuaeee 3.12 3.09 
PA dima boc cehak awewets 3.10 3.08 
ERR tere: 3.06 3.03 
TN bad kc uch Duin aie 0a meee 3.05 3.05 
c_ f ore 3.03 3.00 
ES ate airtel odiéinncingt eke eae 3.00 2.99 
Week's pange. a 3.12 2.99 
June 27. Re aa ue Wi habeveukh’aatsdaln heen 2.99 2.98 
June 28. . 2.98 2.97 
RRR Meeps ii Sit 3: 3.00 2.97 
June 29 close ... Ao AER Ee : +3.00 
R «a § 465 2.97 
ange, 1932 treteereeeeeeeeen) Mi JuoR. 
tTraded. *Nominal 


“T believe it is in the interests of O; 


tario to gain control of this project, pro 
viding it can be obtained on equitable 
terms,” the Prime Minister said. “We 
consider we have here a responsibility 


for the development of the North coun 
try.” 


Perfect Circle Company 

The Perfect Circle Company reports 
a gain of 38 per cent in Canadian sales 
for the first five months of 1932 over 
the same period of 1931, setting a new 
all-time Canadian record. Sales for th 
month of May showed a gain of 48 pei 
cent over the same month last year. 

Perfect Circle piston rings are now 
being manufactured in Canada, a new 
plant having been established in Toronto 
only a few months ago. 


Province of Alberta 

Announcement has been made of the 
underwriting in London of an issue of 
£1,000,000 5 per cent registered stock of 
the Province of Alberta, maturing June 
1, 1967. 

The loan was negotiated for the Brit 
ish market by the Dominion Securities 
Corporation, Ltd.; Wood, Gundy & Co., 
Ltd., and the Imperia! Bank of Canada. 
It is anticipated that public offering of 
these securities will be made within the 
next two days. 

The issue represents the second recent 
borrowing by a Canadian Province by 
way of public issue in the London mar- 
ket, and is Alberta’s first resort to the 
London market for long-term financing 
since prior to the war. 


Commodities 


into line with the recent advances has 
left an unsettled price situation. 

Crude exports from the Dutch East 
Indies for May, while 23.9 per cent under 
a year ago, were higher than in April. 
Exports from that country dropped 
sharply during the Winter; they have, 
however, been slowly rising during recent 
months, although they are still well below 
the level of last Autumn. 


EASTERN CRUDE RUBBER SHIPMENTS 
(Gross tons; as reported by the Rubber 
Exchange of New York) 


Year's 

May ane il, May, Chge 

1932 1931. P. Ct 
Malaya ......40,297 36,670 44,281 *— 9.0 
Ceylon ...... 4,138 3,043 4,535 *— 8.8 
‘ Beiant<n 19° 422 17,952 25,530 23.9 
Total.. 63, 857 57,665 74,346 14.1 

*Corrected. 


NEW YORK HIDE FUTURE PRICES 
June (old) Sept. (old) Sept. (new) 
High. Low. Hi gh Low — Low. 
June 20 3.80 3.80 


June 21.. 3.80 3.80 
June 22.. . 3.65 3.65 ay 
June 23. 3.60 3.39 : 
June 24.. . 3.59 3.55 3.15 3.15 
June 25. < 
Wk's e. 3.80 3.39 3.15 3.15 
June a 3.70 3.60 : 
June 3.75 3.75 
June 8. 
June 29 
close , +e ‘ 
Range, 1 7.35 3.30 8.00 3.39 5.25 3.15 
1932. . Ja27. Jul4. Ja 4. Ju23. Apil. Ju23 
Dec. (old) Mar. (old) Mar. (new) 
High. Low. High. Low. High. Low. 
June 20.. . 4.85 4.85 
June 21.. .. 4.30 4.80 - 
June 22. “a ; 
June 23.. 4.15 4.15 
June 24.. , 
June 25.. ; 
Wk's rye. 4.15 4.15 480 4.80 4.85 4.85 
June ‘ 4.70 4.65 
June 28.. ... 4.75 4.70 
June 29.. 4.50 4.40 ; aah 
June 29 
—— +4.40 Pee 
ange, {§ 8.70 4.15 6.85 4.80 6.25 4.55 
1933, Ja 4. Jul0. Ap 1. Jul7. A 
Traded. I p13. Jul7. 
NEW YORK SILK FUTURE i ES 
me he Sept. - 
“= ow. High. Low High, “Low, 
June 20.. 1.19 1.19 ‘ 1.25 
June 21.. 1.19 1.18 1.21 1.21 1.25 135 
June 22.. 1.16 1.16 1.20 1.19 1.22 1.20 
June 23.. 1.14 114 1.18 1.18 1.21 1.19 
June 24.. 1.19 1.18 1.21 1.20 1.22 1.21 
June 25.. 1.16 1.16 1.24 1.20 1.24 1.21 
Wk's nge. 1.19 1.14 124 118 1.25 1.99 
June a ie BS - 1.21 1.17 
June 28.. 1.14 1.11 118 1.15 1.18 1.18 
June 29.. 1.11 1.11 1.18 1.18 1.18 1.16 
June 29 
close .. 1.12@ 1.14 18 1.38 
Range, f 1.22 1.11 ie 115 1.40 1.15 
1932... | Jul7. Ju28. Jul7. Ju2s8. Ap30. Ju 1. 
tTraded. 


WINTHROP W. CASE. 
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JONDON. — The stock 
markets were quiet 
and irregular on Mon- 
day, dealers awaiting 
further news from 
Lausanne before mak- 
ing fresh commit- 
ments. British Gov- 
ernment funds were 
supported, but prices did not respond to 
any great extent. Shipping stocks were 
firm, with support for Cunard. Cour- 
taulds was steady, but otherwise the 
rayons were dull and textiles were 
quieter. 

Cables and Wireless was erratic, rising 
at the opening, but declining on profit- 
taking. The international group opened 
dull on Wall Street advices, but improved 
in the afternoon. Rubber Trust advanced. 
Apart from slight improvement in Royal 
Dutch, the oils were unchanged. The 
Kaffir mining stocks were in demand. 

Trading was light on the Stock Ex- 
change on Tuesday, although there was 
more* activity in British Government 
funds, which were stimulated by revival 
of rumors of the imminence of the Treas- 
ury’s bond-conversion scheme. Dealers 
were also discussing the likelihood of the 
Bank of England reducing the bank rate 
to 2 per cent. 

Industrials showed no decided ten- 
dency, but the undertone was firm. 
Cables and Wireless rallied sharply in 
the afternoon. Shipping stocks were 
quieter, but Monday’s rises were main- 
tained. The textiles were better. Among 
the internationals, Hydroelectric recov- 
ered, while Radio Corporation was lower. 
International Nickel and Brazilian Trac- 
tion were quiet. Business in the oils 
was light and the Kaffirs were firm in 
the mining secfion. 

The Financial News index number of 
thirty industrial shares on the London 
market, based on the average of 1928 as 
100, was 53.4 on June 23, comparing with 
52.6 at the end of the preceding week, 
with 54.4 a month previously and with 
a low record of 51.3 on May 31. 

The following are closing prices on the 
London Stock Exchange on June 28, with 
net change from prices of June 21: 











Net 
Price. Change. 
BATIBO a. 00:65 50005005 Sos 7 + Ted 
I <n. 6.0:6 n0:6:0.0:0 6:0 00a - 
Babcock & Wilcox............ 36s ~ 6d 
British-American Tobacco ..... .£3% 5 
British Celanese ............. 5s 444d 
SD ey Oe aaa Is — 3d 
Cables & Wireless............-. "13% — 3 
EES 4 1 Re: ° _— 
SE ee eee £3 B 
Celanese oop reais Amenten. ookae +2s 
_——— te er 4% na 
EE ccc Vn kede sche keeg asain + 
| Reames mimanee sased +s 34 
ED eee 10s9d + 6d 
Elec 2 ere 8s3d — 1s 
NE Souler s5 6 44a én's' @4A 6a 15s 6d Ba: 
Hudson BN Rick ttn a ad vida wes 13s 6d — 6d 
Imperial Chemical snacucaned 14s 14d — 6d 
aaa s —7 
London Midland Railway........£10 — 
London Underground no 66a: 
Mexican Eagle seeeveee ees 6 Mg + 1%d 
Mining Trust, ERS ..28 oF 
EE xwac eck gicennse 400066 £3 + 
CG ree £25 — 
Rhodesian Anglo-American....4s9d — 
BE ED ccna séweceecensess conus £13 + % 
OS OO ae £138% — ¥% 
oe es Stores 6% pf....... .19s ‘ 
UE = Rr eS £1 ~ 
Trinidad Leasehold .............23s — be *3 
Unilever OfGimary .......00...-.. £1% + 
United Havana "hy ordinary. 21% _ 
United Molasses, Ltd........... 4s — 9 
EE £.5-0440066602% 64008 .....083a — 
ear .... 49s 6d —1s 6d 
British War Loan 5s........... -£101%— x 
SE ME ctanesaseoeeaadcevese ces 7 


*Per cent of par. , 


The Boerse was listless, with a down-. 


ward tendency on Monday, but the aver- 
age of losses was not large, the maxi- 
mum not exceeding 2 per cent. An out- 
standing exception was Rheinische Brown 
Coal, which advanced 3 per cent. In the 
afternoon the market steadied, closing 
generally above the days’ lows. The bond 
and money markets were unchanged. 

The Boerse was still sluggish on Tues- 
day, with prices readily sagging under 
offers, but there were not enough offer- 
ings to produce material declines. Bonds 
were inactive and lower. Call money 
advanced under the month-end demand, 
with the rates 5% to 6% per cent. 

Stocks on the Boerse were inactive 
during the greater part of last week. 
Prices yielded, but sharp declines were 
confined to steel shares. The govern- 
ment’s purchase of the Gelsenkirchen 








OER TORE CT Eo) Ce 
NY Noe on da. ove. euniss0eee iki 
UE OO RNID on nce ctw sate 


(oc, 5s dunl «Sa alemenieret 


10 Foreign Government Bonds ...... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 25, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


SE err ee 


N. ¥. Stock Exchange. N. ¥. Curb. 
....$14,571,500 $1,789,000 
.... 14,949,000 1,850,000 
.... 21,017,000 2,253,000 
.. . .364,733,000 34,957,000 
.. ..407,054,000 37,509,000 

High. Low. 
cee 85.09 84.57 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


Year to Date. Same Week 1931 








British 5s ............102 -101% 102%%4-102 103%- 957%, 103%-103% 
British con. 2%4s ..... 657%4- 647% 65 - 63% 657%4- 54% 60%- 60% 
British 5s ............102 -101% 102%4-102 103%4- 957% 103%-103% 
French rentes (in Paris) 74.20-73.20 74.60-74.00 79.70-72.80 88.30-87.90 
French W. L. (in Paris) 97.50-97.00 98.90-98.00 102.50-95.00 103.30-103.10 
Corporation depressed the market, which 1915 5s, 97.95; 1920 amortizable 5s, 
fears that the purchase means govern- 116.20; 1928 5s, 97.10; 1920 6s, 100.30; 


mental purpose of dictating terms for 
the steel trust’s financia] reorganization 
and insisting on drastic capital reduc- 
tion, as was done with the banking and 
shipping corporation. 

On Friday the better reports from 
Lausanne and the reported German 
initiative for reduction of international 
debt liabilities caused recovery, and 
stocks closed at the day’s highest. Bonds, 
however, continued weak, under the in- 
fluence of fear of another compulisor 
reduction in home interest rates. Still, 
on Friday, the Reich loan of 1927, the 
valorization loans and the Reich inscribed 
6 per cents advanced. 

The following are closing prices on the 
Berlin Stock Exchange on June 28, with 
net change from prices of June 21: 


P.C. of Net 

Par. Chge. 

Alleg Electric Gas (A E G)....... 20 ; 
Berliner Handels-Gesellschaft..... 88 + 1 


Commerz und Privat-Bank A G.. 16 
Deutsche Bank und Disconto Ges. 30 


OT SD ear ee 58 —-6 
I ED og. 6.5.56 bs:00- cues 50 a8> 18 a 
— SE akice «sb had daw man > 4 -- ? 
ee ee aca wy inten sides wie — 
I @ Parbenindustrie Raekbs ern cseenns 86 —4 
RE. I i aca:5.0 4 wien 35 -—3 
North German Lloyd.............. li —1 
RN Sherk 6 diacsidi ed 0'6\0.0.6 dis mase 121 —5 
eee 3 Braunkohle ........... 162 +3 
Salzdethfurt ............ ison =a 
Siemens & Halske. . — 5 





Guuee 


The following are closing quotations 
on June 28: 


Swiss 

Francs. 
American-European Securities ....... 16 
Banque d’Escompte Suisse............ 102 
NE sions nn 4b oaks 86d 45st 00-0 501 
Italo-Argentine d’Blec................. 86 
Nestle Anglo-Swiss Milk........... 466 
Societe de Banque Suisse.............. 442 
ai loc e cn ab 6b00 oc0%a 187 
South American Blec.................. 43 
Swiss-American HWiec, B............... 20 
Swiss Fed 3%, 1932-62................: 96 

Do Yas, 1 ee are 98.80 
) * eS Ra RRP RRS 106 

Swiss Govt WME 05. Fd sudotce 106.75 


Paris 

Inactive during the early part of the 
session on Monday, the Bourse became 
more animated in the latter part and the 
majority of the list improved. 

Young Plan bonds rose to 504. Greater 
optimism regarding Lausanne was cred- 
ited by French financial writers with 
causing this rally despite the announce- 
ment by the Bank of France of a 100- 
franc dividend, a one-third reduction from 
last year’s. Shares of the bank there- 
fore fell, but before the close of the 
market covering purchases brought the 
day’s decline back to 250 francs. The 
decrease in the dividend was larger than 
g2nerally had been expected. 

In view of the unfavorable situation 
at Lausanne the Paris Bourse exhibited 
surprising strength on Tuesday. Instead 
of an expected sharp decline, there was 
great firmness in prices during most of 
the session, and at one time there was 
even improvement over Monday’s levels. 
Toward the close of trading, however, 
further pessimistic reports from Lau- 
sanne created a reversal of tendency and 
the market finished with moderate losses. 

Sterling was down slightly, while the 
dollar was steady. Rentes were irreg- 
ular, closing as follows: The 3 per cents, 
73.75; 1917 4s, 87.20; 1918 4s, 87.65; 


1927 6s, 103.40. 

The following are closing prices on the 
Paris Bourse on June 28, with net change 
from prices of June 21: 


BANKS 
Net 
Francs. Chge 
Banque de France........ 10.800 +400 


Banque de Paris et des Pays-B. 1,390 + 20 


Credit Foncier de France.... 4,380 10 
Credit Lyonnais ....... .. 1,830 
Cie Nat d’Escompte de Paris 1,070 10 
Societe General Fonciers. 202 +- 4 
Union des Mines........... 200 
RAILROADS 

Ganetian Paeifie .....:. 225 14 

OM 6 ean cttsaile shots is 1,500 + 10 

PUBLIC UTILITIES 
Cie Generale d’Electricite. 2,030 + 90 
Distribution d’Elec a Paris 2,170 + 20 
Eau Lyonnaise ....... 2,300 + 60 
Union d’Electricite ...... 860 10 
Gaz Lebon ... 740 
INDUSTRIALS 
Air — e ie Mienain’o:% 790 + 50 
I O —eEae 180 10 
Etablissements Kuhlmann 430 
WEG BOD is iicccsccsess 78 7 
Galeries Lafayette ..... 85 
, | errr ; 1,250 + 20 
Societe Andie Citroen. 320 
Paris-France ..... ‘ 1,080 20 
Societe Francaise Ford. 95 
OIL. 
Royal Dutch ......... .+- 1,220 — 10 
CANAL 
SS 26s daedus 5 .13,800 
MINES 

Mines des Lens....... 450 + 10 
Mines des Courrieres. : 360 + 10 


Anglo- South American Bank 

An extraordinary peace meeting of 
officials of the Anglo-South American 
Bank unanimously approved a plan for 
an increase in capital to £11,000,000 
(currently about $40,150,000). This was 
a sequel to an arrangement announced on 
May 19 whereby the Bank of England 
and associates would take over certain 
assets of the Anglo-South American 
Bank amounting to more than £7,000,000, 
presumably nitrate securities, which at 
present cannot be liquidated. 

Under the present plan 1,000,000 new 
£1 shares, to - called “5 per cent cumu- 
lative,” would be created, with prefer- 
ence for the Bank of England and other 
British banks having an interest in the 
scheme. 

International Railways of Central 
America 

The International Railways of Central 
America reports for May gross revenues 
of $467,021, as compared with $536,426 
in May, 1931. Income applicable to fixed 
charges totaled $207,799, as compared 
with $200,179. 

For the five months ended May 31, 
1932, gross revenues totaled $2,536,657, 
as compared with $3,004,843 for the same 

eriod in 1931. Income applicable to 

ixed charges for the five months totaled 
$1,135,218, as compared with $1,307,483. 


First Bohemian ( Glass Works 

Alfred O. Corbin, director of the First 
Bohemian Glass Works, reports for the 
year ended Dec. 31, 1931. the gross prof- 
its of the company amounted to 70,427,- 
814.28 Czech crowns ($527,000). Net 
profit was 2,450,654.85 Czech crowns 
($74,000). The capital has been increased 
to 25,000,000 Czech crowns and a divi- 
dend of 6 per cent wb the increased cap- 
italization will be paid 





News of Foreign Securities 


Erste Osterreichische Maschinglasin- 
dustrie Aktiengesellschaft, a subsidiary 
of First Bohemian Glass Works, reports 
gross profit in 1931 amounted to 1,866,- 
599.42 shillings ($266,657) and net profit 
341,943.16 shillings ($48,840). The en- 
tire capital, 2,000,000 shillings, is owned 
by the First Bohemian Glass Works. Mr. 
Corbin said that at the forthcoming an- 
nual meeting a dividend of 10 per cent 
will be paid on this stock. 

General Electric Company, Ltd. 

The annual meeting of the General 
Electric Company, Ltd., was held on June 
30. Profits for the year amounted to 
£1,957,657, and after making provision 
for the addition of £130,000 to reserves 
the directors recommended a dividend of 
8 per cent. 

In common with other manufacturing 
organizations, the company has, had to 
meet adverse conditions in the overseas 
markets, but some improvement occurred 
in South Africa and China. . works 
have been well employed, and 2% substan- 
tial output maintained. 


London Midland & Scottish Railway 


The London Midland & Scottish- Rail- 
way Company reports a reduction in net 
receipts for the half year of £1,000,000. 
It has been decided to pay an interim 
dividend of 1% per cent on the 5 per 
cent preference stock, 1 per cent on the 
4 per cent preference, and nothing on the 
4 per cent preference stock of 1923. 


International Match Corporation 
A settlement with the Turkish Gov- 
ernment which eventually will produce 
$14,250,000 for the creditors of the Inter- 
national Match Corporation, now in bank- 
ruptcy, has been completed by the Irving 
Trust Company, trustee for International 


Match, it was announced at a hearing 
before Oscar W. Ehrhorn, Federal 
referee. 


At the same meeting lawyers for the 
trustee, for bondholders’ committees and 
for the four banks that held 350,000 
shares of stock of the Diamond Match 
Company as collateral for the $3,800,000 
balance of a loan of $4,000,000 to Ivar 
Kreuger, signed a stipulation agreeing 
to the sale of the shares, but reserving 
the right to litigate the matter if neces- 
sary to protect their claims. 

Later the block of stock was placed 
on auction at the offices of Adrian H. 
Muller & Son and was bought by the 
Diamond Match Company at $14.75 a 
share, or a total of $5,162 500. The 350,- 
000 shares had been solr in 1930 to in- 
terests identified only as “bankers” for 
$13,000,000, or $37.14 a share. The com- 
pany by repurchasing the stock made a 
profit of $7,750,000 within two years. 
Officers of the company said the pur- 
chase had been approved recently by the 
directors, but declined to say what dispo- 
sition would be made of the shares. 

Italy 

The following are prices ‘of important 
Italian shares on June 28, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 

BANKS. 


Lire. 
Banca Commerciale Italiana.......... 1,032 
BEAMS, GQ’ TIOIR occ nccsdsévace ery e 1,294 
Credito Itallamo .....2.ccccscscccesee 
Consolidato Italiano 5%.............-: 83.00 

INDUSTRIALS. 
NE, a.c.n:e ods 0640 SSEETORCCEADWAEEOEEOS. 068 126% 
SOREOROED. . o.00:969208.+50600b SOLES Ot eO6ne 53h 
Isotta Fraaschini ...........ccceceseces 9 
SOI 0-60.59 00d0cdccdeerenseseesercenes 10% 
Monte Amiate ....cccccccccccscsescces 24 
Montecatini ........ccccccscsecccsveses 821, 
Pirelli Italiama .........ccesecccessess 5ST 
Bmia VimCOSR ...cccsscsccccsccccsccecs 113% 
SHIPPING 
Cphate BIPM: oon 0b5202e6osberecvauves 16 
Libera Tri@StiM®. . occciccscswecsvccvece 25 
Lloyd NS SPS Pere re PPE re ‘ 5414 
Navigazione Generale Italiana......, 87 
PUBLIC UTILITIES. 
Adamello Blectric ..........ecceeceees 66 
Adriatic Electric .........+eseceeeeees 107% 
Bresciana EPlectric ..........++-esee0: 132 
HWdigon Whectric .......ccsccccccscccese 388 
Emiliana Blectric .........eeeseeeeees 181 
Gas Rome & Electric...............+. 717 
Lombarda Vizzola TBlectric jomeeeseues 189 
Meridionale Electric ..............+++- 135 
Sardinia Dliectric ..........cceeeeseees 64 
Seso Blectric .......ccccsccccccccssees 
ee eee re 31 
Terni Hlectric ......ccccccccccccescves 107 
Tirgo BWhectric .......cccsccsccsccccess 
Tuscany Blectric ........2.-sesseerees 167 
Unes Bllectric .........cccccesccccecee 1914 
Valdearno Blectric ..........:-eeseeees 111 
RAILROAD. 

Meridionale Railways ..:...+---+++++: 480 
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22 THE ANNALIST Friday, July 1, 1932 
Dividends Declared ““aryesi* and Awaiting Payment 






































' . 
Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of | Pe- Pay- Hidrs. of 

. Se Pe- Pay- Hidrs. of | Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Company Rate. riod. able. Record. 

Company Rate. riod. able. Record. Hershey Chocolate ......$1.50 Q Aug. 15 July 25 | Penn Pwr Co $6.00 pf....55e M July 1 June 23 | Equitable Fire Ins 
Abetsess - Title & Mtg Corp Do com pf. 1 Q Aug. 15 July 25 | Do $6.60 pf. ..55¢ M Aug. 1 July 20 | (Charleston, S C) 50¢ July 1 June 29 
P os _ t. bnseneanes Se Q June 30 June 21 Hibernia Bank & Trust | Do $6.60 pf ...55¢ M Sep. 1 Aug. 20 Nat Whal Bk (New Lon) .50c July 1 June 30 
py nh ag ERE 2 3 — qune % (New Orleans) ...... Q July 1 June24 | Do $6 pf ..... ‘i 1$i.50 Q Sep. 1 Aug. 20 | Prov Sav B & T (Cinn)...25¢ July 1 June 24 
athinatcn Prod ¥ +. -40c u po | ; Poy ro — Dairy, Ltd, wa % @ July 23 mt | se be Ltd....... ‘ian 2 —<. : 5 = SyringfidRys Cos pf (1920).75c .. July 1 June 20 
ASTINSteG FTOG ....... . ethebe¢est thatke + ae uly une ' er stesee coo Re ug. uly | 
Alaska Juneau Gold M...12 Q Aug. 1 July 9 | Hudson County Nat! Bk | Perfection Petrol pf. 37 Q July 1 June 29 | Finan. 

Allegheny V BX (Pitt)..... S dey 3 ...... (J 62%c Q Jul | fo a wee ee 4 = 

bobueewns y 1 June 8 | Phila City Pass Ry.....$3.75 S July 1 June 28 Atlas Elec & Gen Tr 

py * Chem & Dye...... $1.50 2 = ot ba 4 % Illinois Bell Tel............ Q June 30 June 29 | Phila Elec $5 pf........ $1.25 Q Aug. 1 July 9 Ltd, (Am dep rec)... .1% Jutv gy June 27 

ian Bank ‘@ Tr (Richma) .d0e © sun June 25 Illinois Pipe Line. .. acased $4.50 Q June15 Junell | Phila Elec Pwr 8% pf....50¢ Q Oct. 1 Sep. 10 Handley Page, Ltd, pt pf..5” Joly 1 June is 

Do A 130 Q July 1 June 2s | Li! Com Tel $6 pf....... $1.50 Q July 15 June 30 | Pie Bakeries pf.......... $1.75 Q July 1 June 24 Do pt pf (Am dep rec). .i% July % June 2? 
Am Gompos ‘fy Sirs iz.03975e June 30 ais wot ee: EB SER IR SS Tse Q July 1 June 24 initial 
Am Dairies, Inc (Md) pf.$1.75 Q July 1 Junei5s | indus L@G 9% of../.. aon & July 2 June so | Pitts, Cin, C & Si iL RHS2.50 S July 20 jay 2? | am Insurance new......12%¢ Q July 9 June 27 
Am Factors, Ltd i0c M July 10 June 30 Pp Q July 1 June l5 Planters Realty Co. pf.581-3c M July 1 June A 3 J 
fl Sng ES _—f > y ; S - 4 Intl Elevating seseeeees. $1 Q July 1 June 24 Plaza Perman Bidg & Ln ; Compo Shoe Mach 1214¢ Sep. 1 Aug. 10 
has Van Ge, A, 0... ae @ fee 0 hee 8 saber Soete Teleg $2.88 g July 1 June 30 Asso ‘Baltimore)..... $3.99 8 July 3 ss E Geduld Min, Ltd Ish .. July 26 June 30 

5 4. ulp Co 7% pf......$1. uly 1 June 22 Pocah Fuel Oil pf......... S June une Intert 
Am, Bee ahs iwidan June30 ...... Inter Print Ink pf....... $1.50 Q Aug. 1 July 16 | Portland (Me) Gas Lt..$1.75 Q °...... 3 eae a 
OEP rer se Q July 11 June 30 , & ao no : “oc 3 = 1 July 15 | Power Corp of Can, - Ltd, rec ord (reg) 40c June 25 May 31 
¥ 7 sees g- 1 July 15 6% Ist pf............$1.50 Q July 15 June 30 d 

am ‘Shipoutiding pe pf.. -$1.75 Q Aug. 1 July 15 Do $1.75 pf. - lil l43e Q July 15 July 5 Do 6% pt pf......... *i5e Q July 15 June 30 Do A ord (reg) .-40c .. June 25 May 3) 

— es geman 62% Q July 1 June 24 Janss Inv $6 A pf.......$1.50 Q July 1 June 20 | Prem Shares, Inc. ..10e° Q July 15 June 30 Do B ord (reg).....43-10c .. June2s May St 

Associated Oil ............25€ July 12 July 1 | —-= Publish .... ae Q July 1 June25 | ProvtS B & T (Cinn)...25e .Q July 1 June 24 Aecumulated. 

Athol Mfg Co 7% pf...83.50 S July 1 June 2 | jones Cj Kdw) Roy Tr, Ser) * 7™Y 1 June% | “Do Oe 5 pres. Te vt 8623 M Aug 2 uy 1 | eseidy’s, Ltd. 1% pt. ...$1 -. June 30 June 15 

paeibesaee <iaae . Crook (JW)Stores 7% pf.87%c .. J Peat 

Auto Ine of Hartford.....25¢ Q July 1 June 35 A, part tr etf. $4.32 .. June 25 May 31 Do 5% pf.......... eee ee eee ee — 

om Se 6% pf....... $1.50 Q July 15 quae = Do Ser B, part tr ctf..$5.02 .. June25 May 31 | P S of Ind Ry pr pf.....$1.75 Q July 15 June 30 Liquidating. 

— a of PO 3 just jeg oe, Ser, C, part tr ett. 99.60 ‘ June 25 May 31 Do $6 pr ... $1.50 Q July 15 June 30 | Riverhead Bd & Mtge.....$1 .. July 1 

¢ Scat: attery Co...... eee June 25 June 20 Pub Serv N 7 3 f.... $1.25 Sep. 30 Sep. 1 
Garnet Natinas, Sask Kansas City Life Ins....... $8 S June 20 June 20 Do 8% p Lote 2 & Sep. 30 Sep. 1 ee 
(Jacksonville) ....... $1.50 Q July 1 June30 | Kan P & Lt 7% pf....... $1.75 Q July 1 June 20 Do 78 nL 898 Q Sep. 30 Sep. 1 | Chi Daily News, Inc.......$1 .. July 5 July 1 

Beatty Bros.Ltd,ist pf,A.$1.50 Q Aug. 1 July 15 | Do 6% pf... 00002. $1.50 Q July 1 June20 | Do 6% pf......-..-.---- 50c M July 31 July 1 | _Do pf........ $7 .. July 5 July 1 

Belt R R & Stk Yards... 75¢ Q July 1 June 20 Kensington- -Secur Bk & Tr | BN Mc cccencccanic 50c M Aug. 31 Aug. 1 Cresson cane Gold Min & 

= (PRIA) eee veces eee en $2... July 1 June3O | Do 6% pf... 2.2. 50¢ M Sep. 30 Sep. 1 Millin le .. July 15 June 30 

1% PL ..--.-...-- 00s 278 Q fem |... | Sentuehy | re $1.50 Q July 15 June 25 | Pub Svc Okla 7% pr in..$1.75 Q July 1 June 20 Donahoes, Inc, 8% pf $1 June 30 June 20 

Bloomingdaie Bros, pf.. .$1.75 Q Aug. 1 July 20 | Keyst Nat Bk (Pitts)...... $2 Q July 1 June 30 Do 6% prior lien...... $1.50 Q July 1 June 20 Stock 

Boston R R Hold pf.......$2 S July 11 June30 | L'Air Liquide, Am dep rec Queen Dyemg Co pf....$1.75 Q July 1 June 23 : . 

Boston S & G pf.. -87T%c Q July 1 June 22 for Ser O bear shs.21.867 fr .. July 8 June 30 Randolph & Holbrook Asso G & El, A......1-80 sh .. Aug. 1 June 30 

Brenner. Norris Realty a Do Ser O bear shrs.21.867 fr .. July 1 ...... .. June 30 Juneis | S45 Sec....... % M July 1 June 15 

nvest, Ltd... ---:--- Fa g july 2 June 15 | Lake Erie P & L pf Q July 1 June 25 Aug. 11 July 14 | Trustees System Disc “1 

Bristol & (Conn).... uly une | Lamont, Corliss & Co Q Jul 9 June 16 O P cago p , % .. July 1 June 15 

Beceem gfe fee | tees Pree Soe ie 2 feet tek | ot Seo eS | mee ree ae ai say 2 sees 
rookiine ir ass uly une Lane Bryant Q Aug. 1 July 15 Rea! Est Hoan (Can). 50 S July 2 June 18 % .. July une 

— _- Co. eres ¢ as — rf | Lefegurt Realty sa Q July 15 July 5 Reliable Strs Corp ist ot 75 Q July 1 June 25 a pom of ind pf. ha . July 1 June 15 
or a Sugar Estates. ’ ep. 1 Lex Tel Co 6%% pr pt '$1.62% Q July 15 June 30 Republic Nat Bank & Tr rustees 7 em 0 ouis- 

seiwss Q Oct. 1 Sep. 15 | Lincoln Tel & et ae Q July 10 June 30 | . * phenbtiedt! a ville : 1% July 1 June 15 

Cal “ore Pow 7% pf Q July 15 June 30 | Lincoln Tei Sec, A. ....50e Q July 11 June 30 Rep Stamp & Enam....... 25¢ Q July 10 July 1 Trustees a of In- 

Do 6% pf (1927) oe Q July 15 June 30 | Do A , ....25¢ .. July 11 June 30 Reversible Collar Co....... $1 Q July 1 June 21 dianapolis ..... 1e% July 1 June 15 
Calvert Bk (Bait)...... S July 1 June 30 | De ee ...-$1.50 Q July 11 June 30 Rich Ice Cream........ ..50e Q Aug. 1 July 15 U S Capital, A.. 2% .. July 20 July 15 
= —ue Co. Ltd. = 3 —_ ; fer 4 Linge ir ‘Prod pf...... +1.58 Q July 1 June 20 Ridge Av Pas Ry.......... $3 Q July 1 June 15 Reduced. 

WD DE ncccccecccccseses ° ug. uly 2 t e ° ‘ 

Canadian Car & Fdy....15e Q Aug. 30 Aug. 15 | ies Angelle Gas & Bice aS fg ~-y AB By -<es = s Fd : pa Agricultural Ins (Water- 

Can tndest, | BAB, As. .sce 62 Q July 30 June 30 | 6% p -$1.50 Q Aug. 15 July 31 | st Joseph Stk Ya... 2. si'30 Q June 30 June 20 town, N Y).. 50c Q July 1 June 15 
Do . soeene =. 5 $ woe = = | “+ a Dise & Sec. 3 atts : July 1 June 20 San Ant Pub Serv 8% pf..$2 Q June 30 June 20 roe 1. : we July i = 
BO WD csccccvesccce . 62gc uly une oO July 1 Jume2 | Do 7% pf......cccccss a . uly uly 

Canadian Wineries .........5¢ Q July 15 July 5 | Lynn Gas & El Co...... ars Q June 30 June 21 — bel Cons Gas - =o —! Arrok-Hart & Hegeman El.15¢ Q July 1 June 24 

Can Westghse, Lid.. .. 0c Q — 1 = oo OP G6S8... 40% . sos .$1.50 Q June 30 June 21  FRaaplibeangiee 1.75 Q July 15 June 30 —_—s Topeko & Santa 3 o 

Canada Life Assur........85 Q July 1 June syons (J) & Co, Lt ‘Am Basco a eee ep. 1 

Case, Lockwood & dep rec for A ord (reg).38c .. June 20 June 3 | Savings BOT (nich Sad = $ July 5 meg = Avondale Mills. -$5 Q July 1 June 30 

Brainard .........+.. $2.50 Q July 1 June 16 Lynbrook N B & Tr....... 30¢ S June 30 June 27 | Scranton Lack T (Seran- Bank of France 100 fr - a see 

Cent Trust (Harrisburg).$3.50 S July 1 June 30 | | & yt. bs. pf. ++ ae Q wa : 7 = | 1a ¥ Q July 1 June21 ~—, $ Port Jefferson . 

Chic Trans & Cl pf..... $1.50 .. July 1 June 20 aies Royalty Corp........ ay uly une | Se + t of a *"""a5e @ July 1 June2o | ._‘N Y).---.-.-- os uly 5 June 30 

Cinn Wholesale Groc pf.$1.50 Q July 1 June 15 2 oe GOS GOB. cccsccece ats ¢ fed * ie : sec Invest of St i. Tee 3 July : 7 2 Buffai ry S —— 5e Q July 1 June 22 

Citiz & Southn N Bk (Sa- 1 BID PE nvvcccccccvccces . uly uly 7 uffalo Gen undries pt 

vannah) ......... .25¢ 3 July 3} gune 2° } Manstieid Theatre } ae x .$3.50 S July 30 June 30 | “are a S July 1 June 25 oC PY eS oe om June 30 June 20 

Citizens St Bk (Wausau). . $6 June une arsha sley n | ee an 1 S Aug. 30 Aug. 15 

City Investing ..... .$2.50 .. July 11 July 5 (Milwaukee) ..........50e Q June 30 June 21 | Secur Tr (Ind). . -$3 S July 1 June20 | Cent Canada Loan & ” 
Eee wee padiebed ‘'$1.:75 Q July 1 June27? | Maryland Tr (Balt).......30c Q June 30 June 23 | Security Tr (Lynn)........40¢ Q July 1 June 30 Fe ee $2.50 .. July 2 June 30 

Coen-Getea et. A....... 62%c Q July 1 Junei5 | Mass Util As pf..... ...62%¢ Q July 15 June 39 | Seeman a. Inc......... 75c Q Aug. 1 July 15 | Cent Uni N Bk (Clev)....20e Q July 1 June 25 

Columbia Bk & ans (Cinn). $8 July 1 June 30 Maul Agr Co, Ltd....... 10c .. July 1 June 24 a fater Co A..... ik Q July 1 June 27 | Chester & Phila Ry 30c .. July 15 July 8 

Colum N Bk (Wash, D C) Q July 1 June 30 McCrady Rodgers Co pf.87 Q June 30 June 20 | Sheaffer pd +. Pen pf....$2 Q July 20 June 30 | Charlottesville Woolen Mills. $2 S July 1 June 15 

Com! Disc (L A) 8% pf.. Q July 10 July 1 | Merch & Newark Tr....... Q July 1 June 22 | a o yo r pf..... $1.75 Q June 28 June 25 | Chic Trans & Clear....$1.25 S July 1 June 20 
le epee ate Q July 10 July 1 | Merc B & T (Texas)..... We Q July 1 June 26 | South Cal Edison......... 50e Q Aug. 15 July 20 | Cinn Bk & Tr. $2 Q July 9 June 30 

Comwith Insur Shrs ..... ite .. June 30 .. | Merch Ice & Cold § pf.$1.50 Q July 1 June 20 Do 64% pf...... --$1.62% Q Aug. 31 July 31 | Citizens Gas of Indian- 

Ss eee ao ascghcns ‘1.1L, | Meren Nat Bk of Mobile.75¢ Q July 1 June 20 | $0, Can Five, Lid.........20¢ - Aug 15 July 30 apolis ... 31%e Q June 30 June 20 

wealth Life Ins (Ky).40c July 1 June 27 | Metro Indus Bkrs. ...15¢ Q July 1 June 27 nd G & El 7% pf....$1.75 Q July 1 June 24 | Colonial Trust (Pitts) $2 Q July 1 June 28 

Com y). & y Do 6.6% pf 

Comwith Tel pf (Madison, Be 3. 2 eee 17 Q July 1 June27 | He ba oe ---$1.65 Q July 1 June 24 | Columbia Mills, Inc $1 Q July 1 June 23 

 acpese ... $1.50 Q July 15 June 30 | Met @ Therm Corr re $1. % 8 July 3 June 8 Do on Pt 3 july : -_ = Commerce lav,” Inc (inv j 
ex *, ." P b une une | manage shrs) Q July 1 June 24 

oo Fe 5. seoees $1.25 Q July 3 june go | Michigan Cent R R....... $25 S$ July 30 July 21 | Southern New Eng Tel.....$2 Q July 15 June 30 | Com Merch Nat Bk & Tr 

yay bP ~ ye FE y @ Aug. 1 July 15 | Mid Sts T Co. 1% o.. $1.75 Q July 1 June 20 | south Weavi 2 oe ee Se oe (Peoria, 111) 20c Q June 30 ....... 

Gon bom nd. 0 P " jue i June2s | Midland & P Gr pf...... $1.75 Q July 1 July 24 ui eaving Co........ 35c S June 30 June 24 | Com! Nat! Bk (Phila)...20c S July 1 June 25 

Sons Royalty Oll......... @ July 25 July 15 | » sw Corp (N ¥). “Rise S See 1 Seneae | Southwestn P Cem...” $50 @ July ts | Comwith Com! st Bk (De- 

Cons Trac of N J....... “3 S July 15 July 30 | xy O° en ee a ee , saad _— j gee e acanawes = 6 at ...... | = gy oe $2 8 July 1 June 20 
= *, Milwaukee Elec Ry & Lt . y ------ | Detroit Sav Bk 50c Q June 30 June 20 

See Syne Mist....-.-->055 3 8 yun S we Ss 6% pf (1921)........ $1.50 Q Sep. 1 Aug. 15 | Southland Royalty . Q July 15 July 1 | Diamond Nat Bank (Pitts- 
<u soos 14 {foe Sean 20 da Do pf (1897)....-- $1.50 Q Aug. 1 July 20 eof , oe Fe en burgh) $1 Q July 1 June 30 

corp soe sores... 1.6004 gue... | Se Ee & Oe ot oe par.$1:75 Q July 1 June 20 | wal Nat Gorp pi....-.193 @ July 1 Juneas | Dt Nat Bk (Wash, “D 
Do Series A A...... 7.0943 *" June 30 ...... | gpb0 96 PE..........-.... 50 Q July 1 June 20 | Superior Port Cem. A..27ige M Aug. 1 July 23 | c) $1.50 Q June 30 June 25 

e ir “a Se s Sane ee | =~ River Sioux City } Cred es ; y | Domin Sec (Richmond 
jakots Sat of! ¥)-----335 @ July 1 June 30 | . Bridge pf ............ 1.75 Q July 15 June 30 | Sooty, -Creuit Co IMC": " "foe S July 1 June 30 bi $1.50 8 July 1 June 21 

on: ney ier aaa Montreal Finance’ pf $1 .. July 2 June3d | _ 00 Dt -..--.----- -- ite uly une EI Vacuum Cleane “.%e Q July 15 J 

614% pf....... -$1.6% 9 July 1 Junes® | Wee Germ cf Amer se | Sussex RR..-...... S July 1 Junei7 | & “ , uly 15 June 30 
Bea July 1 June 39 > e Sy , Essex County Trust (East 

Dalian Bk iF (Dailaey age July 1 June gy | MOET ten use g suy 3 gure ae | Rectal Sige vig véiath § AGE 1 HRS | gotten, h $3 @ July 1 June 30 

anf B........ 19¢ jay i | Morris Plan Bk (Balt). .30¢ S June 30 June 21 | pox Ee 3 Co $6 $1 4 *e me is 15 | Fidelity Un Tr (Newark 

Dominion Fire Insur.......$3 8 July 2 June) | Morris Plan wf Sav... $4 8 June 30 June 17 | thatcher Mfg pf.....---.- S0e Q Aug. 15 July 30 ee $1 Q July 1 June 2% 

Dominguez Oil Fields....7%c M July 1 June 24 | Mt Vernon Tel Cp 7 | meee 75 Q July 1 June Thayer's, Ltd, 1st pf....87%¢ Q July 2 June23 | First Merch Nat Bank = 

Duquesne N B (Pitt) $2 Q July 1 June30 | Murray (J W) Mfg pf..... $2 Q July 1 June 20 | thrift Stores, Ltd, 614% (Trenton) $2 Q July 1 June 20 

Eagle Whse & Stor......$1.50 Q July 1 June 25 | Mutual Tel (Hawaii).......8¢c M July 20 July 9 | Seb karak 9 40% Q July 1 June22 | First: Nat Bank (Birm ” 

East Scranton State Bk i. ios eh Nat Distiiers Prod. :.... Soc @ Aug. 1 July 45 | me, 4 24 pee... 1Tige Q July 1 June 22 mince To 

; nec , a ; 

mast tl) Per 0% pf...91.88 @ July 1 Junei5 | Nat Equity Co, Ine......406 8 July 1 June 20 | Do. i Gas cee fer onan Fee EP sasare | (New Haven) $2 Q July 1 June 23 
east Walk Dry Gde pf.$3.50 8 July 15 July 2 cic ntacetamtananted 20¢ Q July 1 June 20 | ae 6% July 22 July 15 Fourth Nat Bk (Wichita, 

Do - $3 S July 15 July 2 | Nat Marine’ Bi (Bait): :![60e Q July 1 June 28 | y3en*e 15th Sis P Ry.......$6 S July 1 June 20 an) -----... $1.50 Q June 30 June 30 

PERE sSceseasducee-s's | Nat St Bk (Newark)....... $5 Q July 1 June30 | - G te Frankfort Tr (Phila) .$1 S July 1 Jne 22 

Equitable Fire = 1 ee - Titie & M G (N Orl)....... oe we ae nesses “ 

(Charleston, 8 C)....$2.50 S July 1 June2g9 | Nat Sav & Tr (Wash)... .$3 Q Aug. 1 July 20 | Toronto Flevator, Ltd, 7% Garlock Pack 10c Q July 1 Juhe 25 

Eureka Pipe Line $1 Q Aug. 1 July 15 | Nat Weaving Co 7% p pf.$3.50 S July 30 June 30 | Re pest engiieeay roam = Q July 15 July 2 Gen El, Ltd, of Gt Brit...8% .. July 28 June 28 

Go (Fail ‘ Neilson (Wm), Ltd, pf..$1.75 Q June 30 June 22 | General Foods 50c Q Aug. 1 July 15 

Fall River Trust Co (Fall Tri-S' Té T. , } 5 

River) $1.25 Q July 1 June27 | New Bedford Gas & Edi- la tate ae 50 Q July 1 June 15 | Goodman Mfg ... 50ec Q June 30 June 20 
Farmers. Dep Nati Bank ON. <5 ntsc cow ans 75e Q July 15 June 27 | trust L & qiairm ox Pt. Tye Q July 1 June 15 | Hamilton Woolen $1 .. July 15 June 30 
(Pittsburgh) Q June 30 June 30 | New Brunswick Lt, H& cust Gre, Sat, Dt...---te @ saw t sume is | Bartferd-Com Tr 75e .. July 1 June 22 
Farm & Merch Bk (Long Pwr 5% pf...-....... 2.50 8 July 1 June25 | Do of toutuville pf... @ July 1 Juneis | Hartford Nat B & T 25¢ Q July 1 June 22 
Beach, Cal) : Q June 30 June 30 | New Bruns Tel Co........ 15e Q July 15 June30 | yy of Indi P “owet: 112%; J “4 1 J 15 Haverly Furniture pf 18%c .. July 1 June 23 

Do (Los Angeles) ....$4.50 Q July 1 June25 | Do ................ ....15e Q July 15 June 30 | prittces Sys Disc! Chi’ pf3 % ¢ July 1 Juneis | Hibbard, Spencer. Bart- 

Federal Am Nat! Bank & New Eng Inv & 8 pf...... $2 S July 1 June 20 | Union Nat Bk (Pitts) $3 Q June 30 June 28 lett & Co... 10¢c M July 29 July 22 

Tr (Wash, D. C.) Q July 1 June 30 | New Or! P S pf........ $1.75 Q July 1 June 20 Union Tr Co of . Oo Do Oe ceecccecs 10c M Aug. 28 Aug. 19 

Federal Insur Co .........- “$1 S June15 June 4 | Newark Cons Gas. 2.50 S July 1 June 25 Col (Wash, D. C.) 2 Q July 15 June30 | Ossian’ se, ssrcuee ke M Sep. 30 Sep. 23 
Fiberloid Corp pf .....-. $1.75 Q July 1 June17 | Newark Tel Co (Ohio) 6% Unit Bk & T (St L).....$1.50 Q July 1 Kensington Sec B & T 
Fifth Third Union ‘Trust ea prerreirerrede 1.50 Q July 9 June 30 | Unt Gas Improvement....30¢ Q Sep. 30 Aug. 3i + gy SES $2 S July 1 June 30 

(Cimm) oo eee s cee e eevee == Q July i June 25 ¥ Mutual Tel........- wee © FD 3 CURRED | Be BE cicccccccccssecs $1.25 Q Sep. 30 Aug. 31 Lactate, Steel . = Q =_— » — | 
Firestone T & R.......... Q July 20 July 5 ate National Bank | ianeletin 4 ee -20c ug. 15 ug 
First All-Canad Tr Shasessoc .- june 30 |... (Albany) ........... -..$3 Q July 1 June 28 | uni’ das woe Oe. ee Ss suet sme 5 | Lehigh Coal & Nav "20e @ Aug. 31 July 30 
First Nat! Bk (Jersey Cy).50e Q June 30 June 21 | N Y Title & Mtge........ 15c Q June 30 June 24 | Uni Retail Ch pf... .87%e Q J 45 J 7 | Lincoln Alliance Bank & 

First Nat! Bank (Kenmore, | N ¥ & Rich Gas 6% pf-.$1.50 Q July 1 June15 | Uni Sav Bk (Det) ih a osunes. Juneas Trust ....... 50e Q July 1 June 20 

cht haeeaeeeeoes Sc Q July 1 June 20 | No Am Edis pf..... . $1.50 Q Sep. 1 Aug. 15 Do eee M July 31 June 25 Lynchburg N B &T (Va). $4 S July 1 June 22 

First Camden Natl Bank & | N_Ind P § 7% pf....... $1.75 Q July 14 June 30 Do madd M Aug. 31 Aug. 25 | aiden Tr (Malden, Mass).10c Q July 1 June 20 

Tr wre ¥.1 J.)....$1 Q June 30 ie 23 | pe on *.. ocveccceonies $1.50 Q July 14 June 30 Do M Sep. 30 Sep. 25 Mech Nat Bk (Worcester) $3.50 Q July i June 27 
” Jul 1 June 30 © SUS pf........ $1. uly une 
First Reese (Tome River, pelea | North rust (Chi). ee $ July 4 June 21 = 7" ae 3 fees = Mohawk Investment 30¢ Q July 15 June 30 
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e 24 Do gen. Se, Dhhn<shboeneaas 9 Public Service Trust Shares........ i 2 North River, new (1).............. 55% 7% Soild Carbonic, Ltd.........-....... 
31 51 5th Ave. Apt. 6s, 1943..........- a Representative Trust Shares........ Pe: arcs gy ae Ruaaidenbade 50%, 58 Standard Screw (2)..........000005 3 
“ 52d St. and Mad. Ave. Bidg. 6s,'47 104F .. Standard All-Amer. Invest., A.....- 1. . Phoenix Insurance (2)........... . 29 ENON GEs. HED Os ones socsscicssses 5 
e 21 514 West End Ave. 64s, 1934...... 30 Geasterd Amer Siem Meares... L8 .. egy Foy SR - 2 9b -eetenatasgpagnementset 7 48 
+. Flatbush Industrial Bide. 60, 1836. ss Standard Collateral Trust.......... my 8 eee naan CSEUD.......+.0. ™% 9 Unexcel. Mfg. (40c)............000 iy ‘2% 
7s Fox Theatre & Office Bldg. éi46,'4i. 9F Standard Oil Trust Shares.......... 2% .. og. SEES eeeerrees 2 3 wesingiudes extras. “aggre 
reenwich Lod: “ tappipeny * | Finn «ie = 6.1... a: | Sein wee. ‘ , 1} t 
+ Hearst Brisbane Prop: 6, 1042.0... 40 agagee & sae TO. a... (Palla... 5. 00000000) re ta eh 2s 
FRE DOME Si cabss ket hacen oan ses eased 3 tteesecccccesesee FB 6 White Rock Mi 1 
= Seen Ales FF few Rochelle) 6s,'36, 32 _ So FRR ee Seana 3 Et & M6)... 060000. 75 85 who 28 Pt ee oe oe oO. 
% ‘yee Wo? oe OU eee: a 0 ee —i“(<i«ié‘“‘ SS ee i ¥¥ Sheree 
we Lefcourt State Bide. 649, i03..... 21, |. Trust New York City Bank Shares.) 2% 2 a bcs “tots ao as | Young GS “Gops200 20 ae 
.s Lexington Hotel 4, 1943. oes 10F a Trust Shares of America......... Se 1 | Fire & Marine (4.50)... 39 44 Do pf. (7).... sreseeeesseeessoes 1B . 
< - Bb. . Ges, 1944..... da aa. a oo i. ee reeset ee8s 864 1 - 
* a me 1948... --- 104%F .. Trustee Food, Shares 7 eensoene eee = H “4% ie 4Qnmadad Giae. 77° 7°°°°"° 8 io — ——= = 
. N. Y. Ev ourna s, ce ** |  Peustee Standard Off Shares, A..... 2% ... | Travelers (422) ............00000°° 14 
e 2 D Paint Ave, Butta os, 18ST. eo Trustee Standard Oil Shares, A...-. 24 e Travelers (422) 36220000000. 238 (288 “KEY AND INDEX 
) arke Apartments 6%s, 1938....... * |. | ‘Trustee Standard inv. Shares, C..: eee 
228 B Sherry-Netherland Hotel 5%s, 1948. 10%F -- i yee toripegatmeee aE Sat as We tens ma ay | TE Wt So Co. © Beond M.. FY, 
> 2 g.-\-4- 4A. ¢ wee BY Twentieth Century Shares...°.-..°. i% 1 pan | he) 8 10 ae: ae Si Se ove 
shes 2 2 Park Ave. Building 6s, 1941...... 37% 40 ieotear frat Wate... a Oe Siaties Gates MM. & &. (28)..... +++ 80 200 Cover. 
aS 2 301 East 38th St. Apt. 6s, 1939.... 9 # Universal Trust Shares............. SE rarer 2 4 2—Greene & Perkins, 39 Broadway, N. Y. 
e 25 2 - 1, . Westehesi 
: 2 2.124 Broadway Building 5%s, 1943. 7F  .. United Fixed Shares................ im |. ia seeene es ooo tes » 4% 6% Phone WHitehall 4-6764. 
; 0. W.—Offer wanted. B, W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets  s#rday, June 2s 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
250 Alaska Junean G Mng Co 9 
30 Bank of Cal N A, The..115 
500 Byron Jackson Co. 1 
40 Calamba Sugar Est “pf. e = 

Cal Packing Corp.. 5% 

2, = Caterpillar Tractor Co. 54 
00 Clorox Chemical Co...... 4 

273 Consol Chem Ind, Inc, A 10} 
371 Crown Zellerb = | vtec. i 
79 Do pf, Series A. 0 

120 Do pf, Series B.. 10% 
455 Fireman's Fund Ins Co. 3% 


500 Food Machinery Corp.. 
212 Golden State Co, Ltd... : 


189 Hawaiian Pineap Co, Ltd. 3% 
510 Honolulu Oil Corp, Ltd 
145 Los Ang G & E Corp pf 854 
500 Lyons-Magnus, Inc, A.. 
1,260 Magnavox Company, Ltd. % 
200 Natomas Company ...... 91, 
70 N A Invest Corp 6% pf. 6% 
1,175 N Am Oil Consolidated... 35% 
55 Occidental Insurance Co. 8 
250 Paauhau Sug eagles Co 2 
5,068 Pac & E Co aig 
— Do 8% Ast pf.......... 22 
346 =6—Do 5 Ist BF... -nce Ta 
1,135 Pacific Lignting Corp. 28 
Do $6 div pf.. 82% 


Pp 
1,300 Pac Pub Service Co, new 1 
1.426 Do pf new 
158 Pac T 
223 =D Wr, Saeed hase 


o Pp axe 
580 Paraffine Cos, Inc, The.. Hs, 
1 —- ta $ Gp Co, Cl A 

a te pr pf 7% 
728 shell Rng Sh. Sele... 2% 

1,170 Southern Pacific Co..... 9% 
200 Sou Pac G Gate Co, Cl A ™% 

2,041 Stand Oil Co of Cal 


300 Tide Wacer Assd Oil Co. 2% 

200 Do pf . 29%6 
12,908 Transamerica “Corp cose on 

910 Union Oi) Associates..... 8% 
1,710 Union Oi) Co of Cal 7 


100 Union Sugar Co. 
14 Wells F Bk & Un Tr Co. 155° 


BONDS. 
$2,000 Assd Oil Co 6%, 1935.... 98% 
Co 6%,'35 21 


000 Emp Capw Corp 5%%,'42 


2 

2,000 Atlas Diesel E 
9 38% 
1,000 Pac T & T Co 5%, 1937.1014% 


CURB EXCHANGE. 


1,671 Amer Tel & Tel. . 36 
5 Anglo National Corp 9 
143 Cal Western States Life. 31 
2,486 Cities Service ....... 2.50 
751 Claude Neon Lights. 45 
525 Coen Companies, A 4.00 
75 Crown Willamette Ist ‘pf. 24 


378 General Motors Corp..... 94, 
85% Goldman Sachs Trading. 1.30 
100 Hawaiian Sugar Co, Ltd. 19% 
675 Idaho Maryland Cons Min 2.10 
300 Italo Petroleum Corp.... .12 
ee ee OE ccsccucce .40 
420 Oahu Sugar Company. 10% 
1,900 Occidental Petroleum..... 38 
151 Owl Drug Co pf..... 10 
200 Republic Petroleum . .30 
80 Santa Cruz Portland Cem 40 
39€ Southern Cal Edison. 19% 
115 Do 5%% pf : 18%, 
340 Do 6% pf...... ‘ 
375 So Cal Gas 6%% pf 82 
300 Standard Oi) %o of N J. 254% 
50 Supa Superior P Cem, 174 
30 United Aircraft Corp... 81 
400 Universal Consol Oil..... 1.6¢ 
120 Virden Packing ... er 
10 Western Air Express 4 


Los Aeaiiinn 


STOCK EXCHANGE, 


STOCKS 
Sales High. 
200 Assoc Gas & Elec, A i% 
100 Bolsa Chica Oil, A... 2% 
100 California Bank -»» 37% 
200 Citiz Nat Tr & Sav Bk.. 35 
400 Emsco Derrick & Equip.. 3 


10 Farmers & Mer Nati Bk.210 
114 Goodyear T & R pf. 


41 Goodyear Textile pf 67 
100 Hancock Oi), A..... 5% 
600 Int) Re-Ins ............. 11 
161 L A Gas & Elec R514 


Bs. 
900 L A Investment €o: ane 4h, 
300 Monolith Portland Cem pf il 
30 Mtge Guarantee Company * 
100 Pacific Clay Products 
1,700 Pacific Finance Corp 3% 
300 Pac Gas & Elec..... 7 
100 Do 6% Ist pf... 
200 Pacific Western oi Corp * 
200 Republic Petroleum . 
200 Richfield Oi! Co. 
I .6n0cnn 60 aa 1 
2,700 Rio Grande Oil. 2 
L & P 7% ‘pr pf 74 


- 


10 San 
1,900 Rooester- Ist Nat! Bank.. 40% 
500 Shell Union Oi] Corp. 3 
2,000 So Ca! Edison 20 
200 Do orig pf..... . 33% 
400 Do 7% pf linshet 23 
600 Do 6% pf. es 20: 
600 Do 5%% pf aes 1914 
300 Southern Pacific Co. 9 
3,800 Standard Oil Co of Cal. 19 
20 Title Ins & Trust Co 24 
3,000 Transamerica Co: 2% 
1,000 Union Oil Associates 83, 
1,700 Union Oil of Cal 9% 
100 Western Pipe & Steel. 9 
BONDS. 
$5,000 Byron Jackson 5%s, 1940 24 
5,000 L. A Gas 5s, 1961..... 6 
2,000 Miller & Lux 7s, 1935. 18 
CURB EXCHANGE. 
195 American Tel & ‘rel..... 85 
200 Bandini Petroleum 1.40 
100 Bolsa Chico Oil, B 





100 Chapman Ice Crea 

369 Cities Service 

100 Consolidated Steel 

Be BD BE nccccccccccccce 

66 Curtiss-Wright pcnucesese 3 

10 General Aviation ....... 1 

20 General Electric ........ 10% 

330 General Motors ......... 9 
1,000 Jade Oil .......----se05- .03 
2,000 Lincoln Petroleum ...... 25 

950 Mascot Oi] ............. 1.10 

600 Mt Diablo Oil M & D 15 

40 Montgomery Ward ...... 5 

50 North American Co...... 1 

200 Pacific Indemnity ....... 10 

20 Radio Corp ..........++. 3 


Low. 


—2r 
Dre 


ee 
eS ae 
> 
oe 


os ee 
weSSress" sts 


~ 
a 
eo 


#332 


sie 


FeBs" 3F8 


os 


1014 
8 
25 

1.10 
15 


a 





_ Los Angeles—Continued 


CURB EXCHANGE. 


STOCKS. 

Sales. High 
72 a Gees Ba .cccecas .35 p 
200 ME ncnacécccguccenss 2.00 2.00 
100 Seabonrd Oe. ccccgscsaves ot 8% 
100 Standard Oi] of N J..... 24% 
290 United Aircraft & Trans % 7 
20 United Corp ............ 44 
SD TO Be ccicccccssaseves 2345 23) 
215 Universal Cons Oil.... 1.5 1.5 
160 Warner Bros y % 
300 Wellington Oil .......... 1.00 98 
100 Westinghouse Electric - 21% 21% 

MINING DIVISION. 
4,000 Tom Reed ............ -13% .13 
INFORMAL SALES. 
500 Detroit Aircraft ...... . % ly 
SP Se GS Pvc ccccccccecse 14 14 
20 Sears & Roebuck........ 11 10 
10 Standard Brands ....... 10% 10 
39 Pheips Dodge 4% 44% 
Montreal 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. 
200 Amal Elec cn cv pf. 10% 10% 
508 Bell Tel of Canada... 83 81 

3,546 Brazilian T L & P 910 9% 
60 Brit Col Packers. -60 -60 
318 Brit Col Pwr, A. 16% 16 
262 Canada S S Lines pf 2 
40 Canadian Bronze. 10 10 
250 Can Car & Fdy..... 3 
470 Do 7% pf.. 10% 10% 
361 Can H-E cu re Ist vt 3014 30 
415 Can Indus Altcohol. 1 1 
2,939 Canadian Pac Ry... 10% 10 
130 Cockshutt Plow .... 4 4 
947 Con M & S of Can. 32 26 
371 Dominion Bridge hy 9 
510 Dom Steel & C, B.. 14 1 
148 Dominion Textile ... 40 40 
100 Foundation of Can.. _5 5 
125 Frontenac Brew .... 4 
650 Gypsum, L & Ala... 3 2% 
200 Hollinger Con G M. 4.80 4.80 
80 Howard Smith P M. 2 2 
1,623 Int Nickel of Can.. 5% 4% 
26 Lindsay (CW) & Co. 2 2 
7 Do 6} cum pf.. 37 37 
691 McColl Fro’tenac Oil 8% 7 
3,325 Montreal L, & P. 26% 25 
30 Montreal Telegraph. 40 40 
1,633 National Breweries.. 13 12% 
215 Na‘‘onal Steel Car. 5% 6%, 
442 Power Corp of Can. 7 6 
87 Quebec Power .... 11% 11% 
50 St L Flour Mills pf. 75 75 
1,664 Shawinigan W & 10 9% 
25 Southern Can Pwr. a. ll 
140 Steel Co of Canada. 12% 12 
210 Winnipeg Electric 3% 3 
BANKS. 
15 Canadienne Nationale 130 130 
49 Commerce . 125 126 
89 Montreal 151% 151 
166 Mey) ....ccccccsccs 130 129 


DOMINION GOVERNMENT BONDS. 





Last. 
104 


$7,100 Vic Loan 5%s, es. .190.25 100.20 100.25 
1,800 Service 5s, 1936...... 97.50 97.50 97.50 
3,000 Do 5s. 1941. ..-. 96.25 96.25 96.25 

BONDS. 
5.400 Montreal Tramways 
: rsf, A 5e,’55.. 71 71 71 
CURB MARKET. 
52 Assoc Breweries . 4%e fly 4 
200 British-Amer Oil.... 8% 84 8 
75 Dist Corp Seagrams. 4% 4% 43 
30 Dominion Stores 4 3 13 
4,400 Imperial Oil ... 8% 7 8 
875 Imp Tob of Canada. 61, 6) 61, 
550 Int Petroleum .... 0 9G gif 
410 Walker, Good, new. 5 4% 5 
See WE ewacdcacqase aK 9%, 9% 
PUBLIC UTILITY STOCKS. 
470 Beauharnois Pwr, A. .50 45 45 
325 Hydro-Elec Secur... 4% 4% 4% 
BONDS. 
$1,000 Can Pac Ry 58,1934. 90 90 90 
MINING STOCKS 
195 McInt Pore Mines..16.60 16.60 16.60 
5.100 Moss Gold Mines. 31 .27% .28 
1,253 Noranda Mines 114.10 13.25 14.10 
11 OT Fa 67% 64% 67% 
3.600 Sullivan Gold Mines. Sea .08 09 
Pittsburgh 
STOCKS. 

Sales. High. Low. Last 
560 Armstrong Cork ........ 4% 4 4% 
100 Blaw-Knox ........... ° 4h 4% 4 
695 Col Gas & Elec......... 7 ly bly 
435 Devonian Oi] ....... ion 4%, 4% 
361 General Motors ... 9 Ba 83, 
110 Koppers Gas & Coke pf. 31 30 31 

3,157 Lone Star Gas....... 4 354 3% 
ie ot err cen 45 45 45 
40 Mesta Machine 8 8 8 
406 Pennsylvania R R....... Oy 8 84 
100 Pittsburgh Brewing 5 4% 5 
Fy eee & 7 8 
335 Pittsburgh ‘Screw & Bolt. 2% 2 216 
200 Plymouth Oil ........... 6lg 6 
111 Stand Oil of N J. 25 23' 23 
2. 6 tee 26% 23) 23) 
437 Western Public Service.. 3 3 3 
218 Westinghouse Air Brake. ae io 10% 
193 Westinghouse El & Mfg.. 22 1 20 
BONDS. 
$1,000 Pitts Brewing Biiscas . 50 50 50 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last 
50 Lane Cotton Mills Co... 9% 9% 9% 
LISTED BONDS. 

$16,000 Little Rock Ry & E) 5s 967 967 967%, 
5,000 Memphis St Ry 5s (flat) 111 ll 11 
3,000 N O City & Lake 5s..... 76 76 76 

500 N O Pub Service 4 - 46% 46 sit 
12,500 New Orleans City 4 93 93 
1,000 N O Pub Imp 4s (1950) 85 85 85 
1,000 Do 48 (1942) .......-- 92% 92% 92% 

CURB STOCKS. 
10 Standard Fruit pf ...... 10 10 10 
, Wesson Oil & Sn Dr. 914 914 91, 
WP OP ccccsciepecBecess 4544 45 








Philadelphia 








STOCKS. - 
Sales. High. Low 
300 American Stores........- 25 24% 
55. Atlas Utilities ......... 5% 5 
100 Algoma Consolidated..... In 7 
1,000 Bankers Secur ad -. Tle Th 
175 Bell Tel of Pa pf.. ..102% 101 
600 Cities Service. -- &% 2 
1,000 Com'wealth & Southern. . 2% 2 
200 E G Budd. ee Vy % 
1,200 Electric Bond & ‘Share... 6% 6 
40 Elec Stor Bat. mat .. 165% 1s 
1,100 Fire Association.......... 3% 3 
10 General Asphalt. . . 6% 6% 
200 Horn & Hardart, “Phila.. 75 73% 
400 Do New York. oe 1644 
1,400 Ins Co of No America... 25 38 
700 Lehigh Navigation ...... 8 7s 
100 Mitten B S C.........-.. 1 1 
Se Ml cvensesnencceness 1 % 
30 Niagara Hudson Pow.... 3% 3% 
2,800 Pennsylvania Railroad... 8% 8% 
90 Phila Elec pf.. 91 9014 
ee ea .. 26 26 
100 Phila ~— Transit. a 2% 
250 Do pf “ae. Jn 5 
450 Phila Traction........... 16 15% 
1,600 P’road Corp, v x See 1% 1% 
50 Public Service of N J.... 33% 32% 
35 Scott Paper pf. A....... 75 73% 
100 Shreveport Pipe Line.... . % % 
20 Standard Brands......... 10% 10% 
140 Tacony Pal Bridge...... 25 25 
Ce ee By Bic cd ccscvessca 13% 12% 
600 Union ' Traction.......... 85% 83% 
7,300 United oe. seweiie 5 Ip 
150 7 Seer ats 23) 
500 Warner Co............... 1% 14% 
BONDS. 

$19,000 Elec & Peoples 4s........ 9% 17% 

34,000 Phila Elec ist 5s........ 102% 102 
,500 Phila Elec Pwr 5s énane 102 001, 

Baltimore 
STOCKS. 

Sales. igh. Low. 
100 Appalachian Corp ....... 12 12 
485 The Arundel Corp.. -. 18% 16% 
50 Black & Decker Mfg. Co. 2 2 
26 Ches & P Te! Co Bait pf. 1% 111 
174 ConG EL &P Co...... 44 
30 Do &&% A......... 33 9214 

7 Do 6% pf D....... -104 04 
37 Fidelity Guar Fire Corp.. 7 614 
a fs a oY Serv Co, A..... rt 3 
aoa eae 4Y 
@ Fidelity & Dep Go of ida 1 30% 28 
832 Maryland Casualty Co. 3% 2% 
264 Mnfrs Fin Co 2d pf...... 6% 5 
— Ue OS —E*Ee RSE 94 oi, 
174 New Amsterdam Cas Co > 13% 13 
23 Northern Central R R. 49 49 
41 Pa Water & Power Co. -& 37 
494 U S Fidel & Guar Co. 3 2% 
100 Uni Rys & Elec Co. .40 4 
16 Western Md Dairy pf.. . 60% 60 
BONDS. 
$700 Baltimore City 4s, 1951. - 9 
400 Do 4s, 1954 (A N)... 96! 
300 Do 4s, 1958.... 96 
400 Do 4s, 1940, 2d sch ser 96 961 
100 Do 4s, 1941, 2d sch ser 96% 9614 
1,000 Com} Cr Co 54s, '35, A. 91 91 
4,000 I Benesch & Sons 6s, ‘39 75 75 
10,000 Uni Ry & E Co ist 48,49 134 12 
8,000 Do income 4s, 1949..... 1% 14 
8.000 Do 6s, 1949............ 154%, 15 
7,500 Do fdg 5s, 1936........ 5 3 
12,.000W B& ARR Ss, 194i. 5 5 
‘Detroit 
STOCKS. 

Sales. High 
400 Bower Roller Bearing..... 6 
875 Briggs Mfg .........--.;- ceca ae 
120 Burroughs Adding Machine..... H) 
719 Chrysler .........--+. meer 
209 Detroit Edison .............+-. 65 
600 Ex-Cello-O Aircraft & Tool.... 1% 
390 Ford Motor of canes. A. 67 
100 Do B seepalh cAenne rR 1018 

2,696 General Motors .. 9 
394 Graham-Paige Motors ......... lly 
215 Hall Lamp 24 
212 Hudson Motor Car. Fy 
Se SD Ge Bic cccccnccccccccas Roy 
605 McAleer Mfg ....... 5 
300 Michigan Sugar ............ -08 
125 Mctor Bankers . 8 
605 Motor Products .............-- 9% 

1,440 Murray Corp 3% 
100 National Investors ............ 1 
388 Packard Motor ........... 1% 

3,137 Parke, Davis & Co....... 12% 
200 Parker Rust Proof............. 22 

1,112 Reo Motor jae - 1% 
190 Scotten Dilion ................ 12% 
310 Warner Aircraft ........... es 
800 Yosemite oe Corp ida hak a 

2.314 Detroit Bankers ............ -- il 
930 Guardian Det “Union Group, Inc 6 

Cincinnati 
STOCKS. 

Sales. High. Low 
148 Amer Laundry os 11 10 
157 Amer Rolling Min I 4 

MS oo ccc vecceseses 1 1 
150 Eagle Picher 3 3 
94 Kroger .. xen 114 11 

2,529 Procter & Gamble.... 28% 26 

6 Do 5% Reem . 92 92 
20 Pure Oil 6% pf..... - 438% 42 
50 U S Playing Card... 10% 10% 
244 U S Print Litho. 1% 1 

PUBLIC UTILITIES. 
274 Cinn Gas & Elec....,.... 69% 66 
139 Cinn Sub Bell Tel. 52 50 
St. ‘amie 
STOCKS 

Sales. High. Low. 
132 Brown Shoe 27% 26 
120 Coca-Cola Bot 12 12 

25 Corno Mills err 13 
80 Curtis Mfg . Tc | 4% 
60 Int Shoe ceeeeeeee 32M 32 
pS Fee -100% 100 
210 McQuay Norris ..... 22 21 
650 Mo Port Cem 5 5 
50 Nat Candy 414 4% 
100 Rice Stix 2% 2% 
212 S W Bell pf ...... 101 100 
415 Stix Baer Fuller - rh) 4 
910 Wagner Elec .. sone ae 

BONDS. 
$9,000 United Rys 4s - 32 30 


18% 
101% 
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Cleveland 


STOCKS. 

Sales. High. Low. 
35 Apex Electric ceseee' Je 5 
169 City Ice 16 15% 
30 Cleveland & Sandusky Br 5 5 
— Rrra 4% 414 

5 Cleveland [llum, pf.. 97 97 
30 Cleveland Railway etfs... 41 41 
124 Dow Chemical. . 25 22% 

5 Edwards pf 32 32 
200 Ferry Cap ‘ 2 2 
313 Firestone pf ‘ 45% 45% 
20 Fostoria Pressed Stl.... 94 9% 
525 Goodyear ..............-. 8% 7 
50 Dopf.. 24 2416 
10 Greif Bros, A........... s 8 
100 Harbauer .. eae . £ 2 
50 India Tire 1% 1% 
50 Interlake Steamship. 12 12 
80 Lamson Sessions 3% 3% 
100 Mohawk Rubber wi 14% 1% 
20 Nationa! Carbon pf. 100 100 
150 Patterson-Sargent 10 10 
200 Republic Stamp. 12 12 
149 Richman Bros 17 15 
110 Seiderling Rubber 1% 1 
200 Selby hoe. 1% Ty 
218 Sherwin-Williams ...... . 24 22% 
10 Do pf 784%, 78% 
200 Thompson Aero ssdaagel ou 4 

Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. 
200 Bucyrus-Erie 1% 1% 
175 Firemen’s Ins 5% 5 
200 Hecla Mining seieo ae 25% 
100 Insurance Securities ‘ 7 % 

10 Milw Gas pf 7% .. 90 90 
100 Outboard Motors, B % Ms 
326 Wis Bankshares 2% 2 
150 Wis Investment, A 1% 1 
Toronto 
STOCK EXCHANGE, 
STOCKS 

Saies. High. Low 
125 Abitibi Pr & Paper 6% pf 2 2 
25 Atlantic Sugar pf — 120 
65 Beatty Bros 4 4 
50 Do pf 42 41 
336 Bell Telephone 83 R03, 
30 Blue Ribbon Corp 6%% pf 12 10 
56 Brantford Cordage ist pf. 18 18 

1,117 Brazilian T L &Pr...... 9% 9 

20 B C Packers pf . 4 4 
99 B C Power, A : 16% 15% 
40 Building | a agg A 10%, 10 
115 Burt (F N) Cc 2U 20 
12 Canada Ce ment . 2% 2% 
20 Can Steamship pf....... 4 2% 
105 Canadian Canners - 2 1% 
10 Do conv pi Aly 4 
160 Canadian Car & Fdry. 36 3 
100 Canad Indust Alcohol, A. 14 1% 
688 Canadian Pacific Rwy 1014 9% 
30 Cockshutt Piow ; = 4 
88 Consolidated Bakeries. 4, 3% 

1,690 Cons Food Products. 1 ly 
1,322 Cons Mining & Smelting.. 32% 26 

32 Consumers Gas 2.50 00 14914 
15 Cosmos Imperial Mills... 2 2 
10 Do pf oe 40 
507 Dominion Stores 13% 

1,250 Ford Co of Canada, A. 8&4 7 

18 Goodyear Tire & Rub of. 72% 71 
20 Gypsum, Lime & Alabas.. 2% 214 
10 Iniernationa! Mill, A, pf. 77 77 
60 Do ist pf “s 90 90 

2,467 International Nickel} 5% AS 

45 Kelvinator of Can 3% 3% 

20 Laura Secord Candy a 30 
1,350 Loblaw Groceterias, A... 9% 7 

50 Be BB... iae 814 8% 
60 Massey-Harris 2% 2% 
285 Page-Hershey Tubes 405 37% 
25 Pressed Metals ‘ 5 5 
30 Riverside Silk Mills, A 7 7 

5 Russel Motor 35 35 
75 Steel Co of Canada 12 12 
25 Do pf . 20% 20% 

2,011 Walkers (Hiram) 5 4% 
3.563 Do pf os 9% 9 

15 Weston (Geo), Ltd., pf 67 67 

130 Winnipeg Fectric -» 3% 3 
BANKS. 
34 Commerce -127 125 
2 Dominion — 132 
26 Imperial .135 33 
19 Montreal ‘ 151% 151} 
99 Royal 130 29 
47 Toronto - -132 125 
LOAN AND TRUST. 

34 Ontario Loan & Deben 944%, 94% 
CURB EXCHANGE. 

300 Brewing Corp % % 

30 Do pf. 1% 1% 
390 Can Bud Brew Th 
25 Canada Malting Co 10% 10 
40 Canada Vinegars 11 10% 
275 Canadian Wineries....... 2 2 
65 Can W Bound Boxes, A 5 5 
125 Cosgrave Export Brew... 2% 2% 
85 Distillers Corp, Seagrams 44 4 
20 Dom Motors of Canada... 1% 1% 
200 Dom Pwr & Trans Stubs 5 

5 English Elec of Can 1% 1% 
100 Hamilton Bridge . 2 3 
60 Imperial Tobacco Ord. 6% 
569 Montreal }. H & P Cons 26% 25 
60 Power Corp of Can 6% Bly 
220 Rogers Majestic 1% 1% 
45 Service Stations, A... 31g 3% 
100 Do pf. 25% 24 
375 Shawinigan Water & Pwr 10 9, 
100 Stand Pav & Material pf 29 29 

OILS 
1,180 British American Oil . 8% Rly 
110 Crown Dominion Oil Co. 214 24 
6,086 Imperial Oi}, Ltd . 8% 7% 
1.685 Internationa! Petrol 10% 9% 
126 McColl Frontenac Oil 8% 8 

40 Supertest Petrol Ord 13 13 
10 Do pf, A 90 90 
370 Union Natural Gas Co 35% 3% 

STANDARD STOCK EXCHANGE. 

3,200 Acme Oil 10 091, 
4,603 Amulet 08 07 
2,500 Bagamac . 05 04 
1,200 B C Pioneer . 3.50 3.40 
12,000 Castle-Trethewey . Ay 
1,500 Dome Mines 11.05 11.00 
130 Falconbridge —. 65 
2,300 Granada Gold « a 60 
3.940 Hollinger Cons 4.90 4.60 
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s on Out-of-Town Markets——Continued 








Toronto—Continued 


STANDARD STOCK EXCHA NGE 































, STOCKS. 
Sales. High. Low. Last. 
3.300 Homestead 16 14 144% 
36,150 Howey Gold 41 34% «41 
2 1,800 Keeley emhecnee .20 20 .20 
30,850 Kirkland Lake .33 y 
2.406 Lake Shore .....--- 26.65 26.00 26.65 
3 6,100 Macassa ...---- — 21 25 
3.370 Mcintyre ..--------++-+> 17.95 16.50 17.50 
925 Mining Corp N B ‘.. -95 90 95 
M, 1,600 Moss Mines ...- ‘ 31% «27 27 
Ye ¥ 300 Nipissing . 68 65 65 
3.619 Noranda 14.15 13.25 14.00 
vA 3,500 North Can 15 12 15 
34.250 Olga Oil 19 15 15 
6.100 Premier “ 50 43 43 
% 400 San Antonio 40 39 40 
9,250 Sherritt 27 25 .26 
\% ; 43.695 Siscoe ° 70 65 68 
v4 600 Sudbury Basin 25 25 25 
18.850 Sylvanite a eh a ‘ 54 45 54 
18,425 Teck-Hughes se . 3.65 3.28 3.65 
1,000 Towagmac ~~ 15 5 15 
1,000 United Kirkland 05 .05 05 
2,616 Vipond Cons 21 .20% ..21 
cA 34.715 Wright-Har ee . 2.65 2.28 55 
4 UNLISTED QUOTATIONS. 
"a 3,000 B Missouri ...--- 06% .06%, .06% 
5,000 Cent Manitoba ‘ . O85 04 .05 
19.035 Chem Research .. 1.95 1.20 1.20 
24,850 Eldorado coals 1.20 1.06 1.13 
1,700 Home Oi! see ree | .16 .16 
1.550 Hudson Bay i 1.80 1.71 1.75 
1.965 Int Nickel .....---> 5.05 4.65 4.65 
2100 Kirk Hudson Bay 49 43 49 
st 2.525 Pend Oreille 50 fe U a) 
c <. 200 Ventures : ‘ , 272 26 27 
1% . 
5 . 
2% Chicago 
0 STOCK EXCHANGE. 
8 STOCKS 
1 Sales. High. Law. Last. 
_ 100 Abbott Lab 20% 20% 20% 
100 Acme Steel 9 9 9 
159 Allied Motors 1% ie WwW 
259 Am & Dom 1 14 1 
50 Am Equit er 1% iN 1% 
51 Am Public Service pf 6 5 5 
150 Assoc Tel Ut : 1% Lig 1% 
St 1.450 Bastian Bless 4 2'2 4 
2 3 450 Bendix Aviation 5lo 54 5% 
0 400 Borg-Warner 4% St, 37, 
4 450 Bruce (E. L.) 2% 2 2 
1 300 Butler Bros ‘ 1% 1 1% 
1 % 19) Cent Il! Pub Sve pf. 30 273, 30 
0 350 Cent Ill See % %, 
8 550 Do pt Mly S x 
9% 350 Cent & S W x, 3, % 
4 90 Do pt 6 5 5 
6 7 Do pr pl 10 9 10 
10 100 Chi El Mfg. A 3h 3% 3% 
20 200 bo pi R 10 10 10 
2% wecNS&Mpi. 3 3 : 
2% 6,050 Cities Service ‘ 2% 2 y 
1% 4,100 Commonwealth Fdisen 56ly 505, 
4b 950 Cont Chi Oy ly 
3 1,350 Do pf 9 aa, 
1% 3.450 Cord Corp 26 2'y 
97% 100 Crane Co ....----e55+5+* 3 3 
4 10 bo pt 20 20 
4 100 Curtis Light rico 2 2 2 
ye 300 Electric Household 3 3 3 
29 200 Foote Bros 4 4 1) 
4914 400 Great Lakes Dredging 6% fily bly 
2 y50 Grigsby Grun 5 ly ly 
40 450 Hal) Print 5% 5 5 
13% 100 Harnisehfeger 3% 37% 3% 
7g “4) Hart-Crater pf 2h 2 Bs, 
72 50 Houd Her, B 1% 1% 1% 
2% 2 150 IMinois Brick 4 4 4 
77 600 Insull Utilities My My Ys 
90 50 Do 2d pl “4 My A 
4% 100 Jefferson E! 4% 4u1 45 
31 60 Ky Ut jr em pt 16 15 1h 
30 249 La Salle Ext ly V2 
9% 1,000 Libby, McNeil! 1% 4s te 
BY 250 Lindsay Let 3ty 21 231 
25, 200 Lynch Corp 1, 0% 114 
374 50 Marshall Field 3 3% 35% 
5 30 Met ind 11 11 11 
7 20,409 Mid West Util 4 % 
35 150 Do pf 6%. A. 1, «1% 
12 300 Midland Unit ‘5 By \ 
20% 50 «6—Do pt 1% 14 14 
5 30 «Do 7+ pf 4 3% 4 
93% 100 Modine ine 45 424 4% 
67 150 Monroe Chem 2 2 2 
3 300 Morgan Litho : ly ly ly 
150 Muncie Gear, A j 1 % 
t 100 Nachman Spring 4 4 4 
12514 600 Nat El Power, A 1 % % 
132 1.450 Nat Sec Inv ly % if 
133 - 1,250 Do pf 21% «27 272 
151% : 150 Nat Stand s 7 8 
129 450 Noblitt Sparks 12% 102 Uy 
130 50 N W Bancorp Bo 915 9n 
50 Perfect Circle 19 19 19 
941 900 Pines Winter 1% 1% 1% 
“7 400 Pub Ser © p 32 30 30 
110 Do 6% pl 55 52 52 
580 Quaker Oats 65 62%  %3% 
$10 Do pf e 98 97 95 
% 200 Railroad Sh .. \% ¥, \% 
1% € 50 Reliance Mfz 5 5 5 
™ q 150 Ryerson ; 6 6 6 
10 70 Sally Frocks 1 1 i 
10% f 300 Sangamo El 6 6 6 
2 700 Seaboard Util ly % 4 
5 ; 100 So Union Gas. % y x 
2% 30S WG &FE pf....-. . 34 32% 34 
4 - 500 Standard Dredging wy % 12 
1% goo §=60—Do pt .. poke 1 1 1 
5 3.150 Swift & Co....--- 10% 9% 9%, 
1% 2 10,400 Swift International 185 17 174% 
3 10 Tel B & S Ist pf 23 23 23 
6% 50 Transformer % “ % 
2514 100 United Gas ™ e ss 
6% soo U S&S Gypsum. 13 12 12 
1% 106 =Do pf rr 95% %87 87 
3% 550 U S Rad & T 64 5% Sig 
24 100 Utah Radio 4 % % 
9%, goo Util & Ind 1 Sy Sy 
29 200 =Deo pf mm 2% 2% 
200 Vortex Cup 615 6 6 
600 Do A . 15 14 15 
RB 500 Walgreen ; . o% 9% 9%, 
2% 100 Ward Mont, A... 31 30 30 
Big 450 Will Oil-O-Mat.. 3% 2% 3 
10% 1,450 Wis Bankshares 2% 2 2 
g 20 Woodruff & Ed.....-- 2 2 2 
13 150 Zenith Radio waead a oy oy 
90 BONDS. 
3% H —s2,000 Chi Cy Rys 5s, ‘27. etfs.. 38 35 35 
3 3.000 Do 5s, '27...--++-+-+s 41 41 41 
= 4,000 Do 5s "27, ctfs.....- 41 40% 40% 
094 3 19,000 Do 5s "97, B....-08 5 5 5 
‘oT 5.000 Do Ss, 27, pur Mm 6 6 6 
‘ 
7 
04% CURB EXCHANGE. 
400 Am Furn Mart.....----- 10 10 10 
€00 Canadian Marconi ...--- % 5 ay 
1.200 Corp T S, ac Ber. ...+-- 1.35 1.27 1.28 
1,000 Do Series AA 1.35 1.29 1.30 















Chicago—Continued 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
1,800 Crts M Co, DR... 20 severe 4 3 3 
109 Div T Sh, Ser C. 1.50 1.50 1.50 
500 Ford, Ltd .....------ 2% 2% 2%, 
173 Hndk R Rities... 1% 1 ix 
100 Inc Inv v t C....---- 10 10 10 
100 Int Rustless Iron... 16 .16 16 
500 Mer Fn C, Class A..- 1% il 11% 
50 Nat S voting shares. ™% TY ™% 
150 Ntnwd_ Securities... 1.95 1.95 1.95 
200 Niag Hud n stock 9% 9% 9% 
619 N A T Shrs, ‘55. 1.43 1.35 1.35 
6 Do, "56 ....--- ape SS 1.36 
524 Standard Oil Ind...------ 18% 17% 18% 
400 Standard Oil Ky...------ 9% 9% 9% 
409 Tr Sys Disct......-----; 46 45 45% 
400 U S L & P, Ser B..---- 2.00 1.86 1.86 
f Do voting shares. ™ 7 ™ 
CHICAGO BOARD OF TRADE. 
175 Allied Mills c. 3% 3% 3% 
400 Armour of Ill, A. % % % 
609 Do B ......---:+: ly % wy 
350 Chicago G W pf..------- 4% 4% 4% 
250 Corn Products ..-------> 295, 28% 29 
2,300 Elec B & S...-----+++-* ™ 6% 6 
150 Ford of Canada, A. 64, 6%, 67% 
x Gen Am Tank... . B 10 10 
125 N Am Tr Sh 1.64 1.64 1.64 
150 Pennroad Corp 1% 1% 1% 
109 Sel Am Shrs 144 1% 1% 
135 Std Am Tr Sb. 1.96 1.76 1.76 
5,220 Standard Oi! Ind.....-- 18% 17% 18 
100 Studebaker 3% 3% 3% 
200 Sup Corp. A..-- 1.65 1.65 1.65 
Boston 
STOCK EXCHANGE. 
STOCK. 

Sales High. Low. Last. 
10 Allied Kid pf.. 53 53 53 
125 Alles & Fisher 3 3 3 
50 Am Brit C pf. 314 3% Bly 
50 Am Continental 2 2 2 
20 Am Founders .. ay Sy * 

7,580 Am Tel & Tel. 834, 17% 782 
15 Amoskeag ...-.-- 3 2 2% 
12 Bigelow-Sanford 9 9 9 
100 Boston & Albany 613, 59% 59% 
125 Boston Elevated er a 601, 61% 
120 Boston & Maine, A, St 4 344 3% 
10 Do B. St eiiacaatee ae 5% 5% 
Zi Do C, St...----eeeeerre dy 4 4 
127 Do prior pf es 1542 15 15 
30 Brown Co pf....----- 4 7 4 
125 Copper Range .. ‘ 1% 1% 1% 
243 East G & F... 3% 2% 3 
130 pf ee 35 344, 3442 
17E MR pf. B 1% 1% 1% 
25 Deo adj sae wa 1% 1% 1% 
15 Eastern S 5S... 6% 6 6 
220 Do pf _..--.-- 181, 18 18 
679 Edison E) Ill .136 130 130 
745 Employers G ..---+--+-** 4%, 4 4 
2s) First N Stor 42% 10% 10% 
140 Gen Capital 10% 10% 10% 
199 Gillette Razor 14 12% 125% 
68 Int Button Hole 919 9 9 
190 Loew's Theatre T% 1% ™%,; 
66 Maine Central 4 3 3 
432 Mass Ut Assoc ; 1% 1% 14, 
75 Mergenthaler 24 21 =” 
80 Mohawk ...---- ‘ 103%, 10% 10% 
105 N E Public Service... 1 1 1 
334 N E Telephone a 72 72 
44NY, NH@&HRR. 843, 7 7 
112 North Butte ....-+--+-+: yw .15 15 
128 Old Colony RR... 51 50 50 
35 Pacific Mills 3% 3% 3%, 
7&3 Quincy Mining eer ; ig ly va 
154 Reece Button Hole 5 4 4 
10 Shaw Association 4% 414 44 
421 Stone & Webster 64, 55, 
166 Swift & Co 10 9%, 9% 
665 Torrington 23%, 22 22 
110 Un Twist Dr 8 & 8 
403 United Fruit - ; 14% 13% 135 
60 United Founders %, Sy % 
1,687 United Shoe Mac 281, 2614 27% 
50 Do pf ...--+--> 26 25% 26 
350 Utah Apex ° 45 45 45 
900 Utah Met & T...-.-- % .20 \% 
40 Waltham Watch pi s 8 8 
131 Warren Bros : 2% 1% 2% 
BONDS 
$6,000 Amoskeae 6s ° 42 42 42 
5,000 Chicago Junction 5s 864 85 85 
8.000 East Mass 4348. 25 23% 23% 
209 N E Tel 5s... 100% 1005 100% 
2,000 Pond Creek 75 62 62 62 
Buffalo 
For Week Ended June 29. 1932 
STOCKS 
High. Low 
9 BN & E pf ‘ 16% 16% 
672 Niag & Hud Pwr.... 2 9%, 9% 
BANK AND INSURANCE STOCKS. 
5 East Side..... ned 5 5 
850 Marine Midland. 7% hay 
BONDS 
$5,000 Buff & Ft Erie pb bdge 78.'55.. 98% 984 
5,000 Do Ss, 1945... anion ..101 1004, 
1000 1 R C re & imp 5s, "62 21% 21% 
1,000 "88. 96%, 96% 


Spencer Kellog & Sons 4s, 


General American Investors 


General American Investors, Inc., has 
sent a letter to stockholders stating that 
the continued decline in security values 
has made it impossible to pay the divi- 
dend on the preferred stock, which was 
expected would be declared after the 
stated value of the stock had been re- 
duced. 

On June 6 the stockholders approved 
a reduction from $100 to $50 in the value 
of each preferred share in response to a 
request from the directors, who had 
stated that this action was necessary if 
the preferred dividend were to be de- 
clared under the law. The law forbids 
payment of dividends if, after the pay- 
ment, there is an impairment of capital. 
As of June 8, there was the excess of 
assets over capital of $47,861, which was 
not sufficient to allow payment of the 
dividend. 


eee 


Security News Notes 


Consolidated Gas Company 
Consolidated Gas Company in- 
creased its sales of electricity in the 
three months and the twelve months 
ended on March 31, but derived less rev- 
enue from them than in the comparable 
periods a year before. The figures are 
contained in reports to the committee on 
stock list of the New York Stock Ex- 
change. 


The 


The decline in revenue from sales 
of electricity apparently reflects the 
changes in rates made subsequent to 
March 31, 1931. 


How sales and earnings compare for 
the two periods is shown in the following 
tables: 


Total oper revs. $70,091,473 


Three Months Ended March 31 
Operating revenues; 1932. 1931 

| Gas ..----+: . $13,671,608 $14,439,497 
| Electricity 48,896,827 50,734,083 
| Steam .. ; 4,319,676 4,558,764 
| Miscellaneous 355,052 359,127 
Qo 
| 
*Oper expenses ,068,455 27,873,543 
Retirement 4,352,383 4,556,358 
Taxes 8,473,333 8,273,881 

Net oper inc $27,348,994 $29,387,689 
Gross income 27 464,699 $29,489,466 


$25,250,815 


$22) 493,506 
$4,004,356 


Net income 
$3,747 ,055 


*Includes maint 


Gas sales cu ft.. .12,092,378,000 12,785,423,000 
Elec sales kw hrs. 1,137,161,000 1,108,C39,000 
Steam sales Ibs. 4,625, 694,000 4,777 576,000 


Twelve Months Ended March 31 
Operating revenues: 
sas $49,019,963 


Gas ....- $47,662,411 
Electricity 179,827,687 179,968,844 
Steam ....- 9,364,466 9,980,880 
Miscellaneous 2,704,896 1,665,435 
Total oper revs. $239,559, 460 $240,635, 124 
*Oper expenses 109,553,275 110,661,145 
Retirement 15,032,059 15,180,483 
Taxes 31,689,942 29 677,757 
Net oper inc " $83,284,183 $85,115,739 
Gross income $83,629,718 $85,519,261 
$69,667 373 


$65,416,614 “ 
$16,795,335 $17,182,160 


ft.. .41,491,188,000 42,602,527 ,000 


4,340,286,000 4.170,038,000 
9.994 556,000 10.508, 318,000 


Net income are 
*Includes maint . 


Gas sales cu 
Elec sales kw hrs. 
Steam sales Ibs 


Net income of $65,416,614 
ended on March 31 is equal, after 
preferred dividend requirements, to $4.78 
a share on the 11,476,527 shares of no 
stock outstanding on Dec. 


for the yea! 
annual 


par common 
31, against $69,667,373, or $5.15 a share, 
in the preceding like period. The net 


income in 1931 was $67,177,970, or $4.94 
a common share, against $68.463,785, 01 
$5.06 2 share, in 1930. 


Public Service of New Jersey 

The Public Service Corporation of New 
Jersey and subsidiaries for the month of 
May, 1932, reports gross earnings of 
$10,259,167, against $11,343,849 for May, 
1931, a decrease of $1,084,682 while net 
income from operations totaled $3,258, 
750, against $3,531,910 in 1931, a de 


crease of $273,160. The balance available 
for dividends and surplus for ay 
amounted to $2,073,817, against $2,218,- 
695 in May, 1931, a decrease of $144,878. 

For the twelve months ended May 31, 
1932, gross earnings were $133,145,318, 
against $139,276,208 for the previous 
twelve months, a decrease of $6,130,890, 
while net income from operations 
amounted to $44,757,490, against $44,- 
887,492, a decrease of $130,002. The 
balance available for dividends and sur- 
plus amounted to $30,393,510 for the 
twelve months ended May, 1932, against 
$31,365,333 for the same period last 
year, a decrease of $971,823. 


Remington Rand 
Remington Rand, Inc., reports for the 
year ended on March ei a consolidated 
net loss of $3,035,733, After depreciation, 
interest, taxes and other charges, against 
a net profit for the previous year of 
$1,410,819, or 11 cents a share, on 1,299,- 
179 no-par common shares, after pre- 

ferred dividend requirements. 
Current assets on March 31, including 
$7,355,198 in cash and marketable securt- 
were $26,295,274 and current liabili- 
ties $2,138,945. This compared with 
cash and marketable securities of 
$7,923,492, current assets of $31,342,478 
and current liabilities of $2,622,114 on 

March 31, 1931. 


ties, 


Chompson-Starrett Company 

The Thompson-Starrett Company, Inc., 
‘ts subsidiary report for the fifty- 
weeks ended April 28 net income, 
deducting write-offs and reserves 
of accounts and notes receiv- 
and sundry investments 
charged to surplus, of $578,423. This 
compares with profit, before write-offs 
and reserves, of $1,785,703 for the fiscal 
year ended on April 23, 1931. 

An analysis of the corporation’s se- 
curities, notes and accounts receivable, 
including securities accepted in part pay- 
ment under contracts for erecting build- 
ings, the report explained, resulted in a 
revaluation thereof and a reduction of 
$1,571,395 in the aggregate value at 
which they had been carried on the 
books. Of this amount $595,200 repre- 
sents write-offs against securities, notes 
and accounts receivable heretofore re- 
garded as fully realizable assets; $383, 
903 represents a reserve in respect there- 
to: $104,792 reserve to provide for the 
difference between cost and market value 
on April 28, 1932, of marketable securi- 
ties, and $487,500 represents further re- 

against holdings of 100,000 com- 
mon shares of the General Realty and 
Utilities Corporation to adjust book 
value to $100,000, the stated value of 
common stock given in exchange for the 
General Realty stock. 


ana 

three 
before 
in respect 
able, mortgages 


serve 


Dividends Declared and Awaiting Payment 





Pe Pay- Hdars. of 

Company Rate. riod. able. Record 

Continued from Page 22 
Sharpe & Dohme pf, A...50c Aug. 1 July 15 
Sloan & Zook Prod 25c Q June 28 June 25 
State St Invest ..-- “50c Q July 15 June 30 
Supersilk Hos M pf .$1.75 S July 
Telautograph Corp ....- “25c Q Aug. 1 July 15 
Third at B T (Sfield, 

Mass) ...--;- .$3.! Q july 1 June 21 
Title Guar & Tr . . 80¢ June 30 June 22 
Trust Co of N jJ....--- 7c Q July 1 June 22 
Union & New Haven Tr 

(New Haven) : $2 Q July 1 June 27 
U & Stores ist pf “""'5s0e Q June 1 May 20 
Universal Products ....-- “15c .. July 2 June 27 
West Side Trust (Newark, 

b, err ....624g¢ Q July 1 June 27 
West Va Pulp & P....- 15c Q July 1 June 23 
Westmoreland, Inc ... .20c Oct 1 Sep. 15 
Willimantic T (Conn) .25c Q July 21 June 30 
Worcester Bk & Tr 30c Q June 30 June 23 

Omitted. 

Company Rate. riod. Due 
Aetna Life Ins of Hartford ..30c Q July 1 
Benj Elec Mfg 8% ist pf... eos @ Jay } 
Briggs Mfg ..-------+> FP ..25¢ Q July 25 
Butler Mfg 7% pf...-------- ..$1.75 Q June 30 
Central & Southwest Util. .. .1% Stk July 15 
Continental Tel 7% Pf.----+--->, .$1.75 Q July 1 

Do 6% Plows see ceenercereess $1.62% Q July 1 
Cook Paint & Varnish $4 pf sece nhs @ Jame 1 
Curtis Publishing ..-..------> .50c G Sep. 6 
Debenture Co of Canada..... .--$3 July 31 
Eaton ’ Sree ee ° .12%c Q Aug. 2 
Edwards (Wm) Co GE iéscscivs $3.50 S July 1 
Egry Register, A....---++++>> 0c Q July 1 
Electric Power & Lt.....---+++: .25¢c Q Aug. 1 

Do allot ctfs full paid....... 12%c Q Aug. 1 

Do allot ctfs 90% paid......--- lize Q Aug. 1 

Do $7 20 pf...----+--se-seesee 1.75 Q ug. i 
Equitable Mortgage & Title Guar..25c 5S June 1 
Farr AIPSca ...-..0-- es eececeece ss DOC Q July 1 
Ferro Enamel, A. ©¢ Q July 1 
First B & T (Cairo, N Y).... 3 S July 1 
First Nat Bk (Hoboken, N J)...-..50¢ @ July i 
Flatbush Invest ......---++++ "$1.50 Q Mar. 31 

Do pf ..---ecceecreccerecee $3.25 S June 30 


e- 
Rate. riod. Due- 








Company 

General Fireproofing pf secs lhe 2 aa 1 

General Tire & Rubber pf... "'$1.50 Q July 1 

Georgian, Inc, pf A. s eapeuaewn 20¢ Q July 15 

Great Northern Ry BE ccocvervens $1 .. Aug. 2 

Graham-Paige Mot list pf.....--- $1.75 Q July 1 

Marsh Field & Co 7% cm pf....$1.75 Q June 30 

McLellan Stores pf OA Q July |} 

Merch Trans & Storage....- $3.50 S July 1 

‘- rrr $1.75 Q July } 

Missouri Gas & E) pr lien....-.--- $1.75 Q July 15 

Mor ipso bom 25¢ Q July 1 

Moore Corp. Ltd neeeee een oe Q July 1 

Mortgage Guarantee (La .,.$2 Q July 1 

Northport Wat Wks pf......- $1.50 Q July 1 

Orange Crush, Ltd, A, pf. ..c0% —_— Q July 1 

Power Corp of Can... aeennalen Q Aug. 20 

South Carolina Natl Bank (Charles- 

ton, 8 C) 6 eceuennee ..$2 8S June 29 

Stand Wholesale P & Acid Wks .$1.20 A July 15 

Stearns (Fred) & Co pf......+-- $1.75 Q July 1 

Stetson (John B) Co cum Oe ee July 15 

Swann Corp ror 15¢ Q July 1 
Do B “a ..15¢ Q July 1 

Sweets Co of Am eer 6h 2 

Telephone Bond & Share, Bias 0c Q July 15 
Do ist pf eR es $1.75 Q July 15 
Do part pf...-..s-seeeeeees $1 Q July 15 
Do $3 pf une bc Q July 15 

Thompson & Co, Inc, pf...-----> $2 Q July 1 

Toro Mfg POPE PET Ce et, 25c Q July 1 

Union Guar & Mortgage...------*4: 15c Q July 1 

Western Ins Sec pf.... eee July 1 

West Va Water Service $6 pf....$1.50 Q July 1 

Wilcox & Rich, B....--  cceesta te «same 30 

Deferred. 

Associated Te) & Tel, A.----+++-+0.° $1 Q July 1 
Do 7% pi a July 1 
Do $6 pi ..$1.50 Q July 1 
Do $4 pf ; sud ecaenice eae Q July 1 

Cons Min & Smelt of Canada....$1.25 § July 15 

Greyhound Corp pf, A...--- $1.75 Q July 1 

Liquid Carbonic rere | eT -*50c Q July 30 

Providence Washington . ...45¢ Q July 1 

Regal Shoe pf.....------+2-s,°"" $1.75 Q July 1 

Secur Title Bldg (L A) pf $7.-- $1.75 Q July 1 

United Piece Dye Works....-.--:; : Q Aug. 1 
*Action on quarterly dividend postponed until! 

meeting July 15 
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For Week Ended Saturday, June 25 Total Sales $57,071,000 With Closing Prices Wednesday, June 29 
Range, 1932. Net Wed.’s | Range, 1932. Net Wed.’s | Range, 1932. Net Wed.’s 1 
High.Low. High.Low. Last. Ch’ge.Sales.Close. re saci intel High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. Bn 
" om 8 ss -ERNMED S 8, 1938......-+--- 364 31 36 +5 58 34% 35% 22 Unterelbe P & Lt 6s, 53 27% 24% 26 + 2 10 «ss 
UNITED STATES GOVERNMENT BONDS. 1 103 ia 41 = OR Rasta 8 1945. 308 30 30% —1 : 302 : 
. M 64s, 1957...------ 20 2 — 4 1 4 
(Figures after decimals represent 32ds of 1 per cent.) a 35 20% Urexuay be, 3960... 2 21% za" ~ 24 22 6 
101.5 94.2 Liberty 34s, °32-47.101.8 100.26 101.2 + .9 1284% 101.2 > aeeeeneneese : 2 2  :: s -9 7 
101.16 2.8 i Ist 4s. —— 100.10100.10 + 5 8 + a 6% 29 «= dDo: 8s, 1946....------ 2 2 O28 “a 21 7 
102.2 97.22 Ist cv 445. _ $2, | 91% 80% VENET’N MTG B 7s,’ ’ : 
1032-47 ..-++-+-+*" 101.21 101.16 101.18 .2 237% 101.19 s,'52 85 85 : 85 es 5 85% 6 
wu ag argo te ik SAGE ME Mea | wom 0 = Sh | Sak NE TS Rae ew ‘ 
102. 8 Lab 4th 4%48,'33-38.102. : ‘ : 6 102. * ; oo 
102.26 98.25 Lab 4th 4148, reg. ..102.18 102-9 oo ee eer 14° 74 Do 4s, 1 eng 102% | 45% 24% WARSAW TE Dy 65.°58 33% 32, 33 +2 SO 4 
102-13 98.30 Treas 4148, °47-52. 105.8 10420 104.24 + 4.1370 104.15 | 75 TOM Do 5s, 1947........---- 14% 73 «=T3% + 36% 22 Wuerttembe oT is, '56 19% 16% 184 +2, 150 18 5 
103.18 94.00 Breas ts. 1944-54. . 102.16 101.38 102.00 = 568 101.16 | 68 41. Gt Con El Pw Jap 7s,'44 iat 4 (41 % 24035 Sad ~ 28 304 4 2% 76 30% 3q 
1.24 Treas 48, reg.-..--101. f -24 +1. : 31% Do SE cases hs, ma j 
101.16 #9-16 Treas 34s. "46-56. .100-4 99.19 99.30 + 1420 $9.13 e. at DoE: ieee... =e et = 75% 40 YOKOHAMA 6s, 1961... 44% 42% #4 + % © 44% s7 
15 .20 Treas . - . -2-—. : 1 . -* —__—_—_—_ = 
S726 94.00 Treas 3 is. °43-47, onan an an % 17 Greek Govt 7s, 1964...* 23% 23% 22 + 3 .. Total OBIS 00. ccrccccccsssccccroesees $14,571,500 a0 
SOR cccessnaceseee : . 26 +3. 5 66% 52 HAITI 56% : 73 
99.24 87.24 Treas Sis, '40-43.. 98.20 99-0 98.15 — 1 378 97.21 367 16% HA rure State 62, i046. 28 we ti gn comrenatsas tSUES. 5 
99.10 88.1 Treas 3%8, '41-43.- 98.9 97.25 98.00 .. 3369 97.16 28% 11 Hansa S S 6s, : 22% 18% 21 + 2% 75 22% 84 ; ° ; 50) 
¥9-10 $3.00 Treas 3%, "46-49. 94.11 99-10 94.10 +.21 5214 93.16 Hi 1 37° 36 37 +5 10 m oe apnane™ * S 548,'43. 724 724 72% +1% 5S 100 
36 Te 82.3. Treas 38, ‘51-55... 93-00 92.10 92.23 +.13 1181 92.4 3h Helsingfors Gis, 1960... 43 42% 424 — 4 ff 43 b+ Adams Express 45, 1948. 50% 49% 49% — 1 6 50 47 
94.4 91.30 Treas 38, ‘51-55.ree 91.30 91.30 9130-26 1 -. 43 18% Harpen ore Oise, 100 Tk Slt The 85 8 % 4 Ape em ner ee 7. 2 6 + & 4 14% : 
——— iw 4 ® je U , ° eee 4 7 Me 
Total sales......+--++°: $18,942,500 se Do eo be 8 2 be 7 n% om = 4 | 72 67% Alb & Sus etd 3%8, 14672 72 72 + 1 er 102 
3 a7 Hunger L M 7i8,A,"61.° 25% 24% 25 — % u 2 40% 28% Alleghany W P 69,1948 26% 25% 26% + 4% ij 9 
FOREIGN SECURITIES. Sl 14% Do THs. B. age i a a oe ee Meghany Corp 58, 1944. 1 me 5 
jung: 7 ‘ 1 abet ™ lp Bm coccersere 4 ‘a -— 26 8 
d1 14 ABETIBI_P & P 5e,,°53° wy 14% 18K + 3% 85 IM ary T%s, 1944 2 «426 «27 ne 6 (Ce 33 oo ape Se, 1950 SOS 7, 6% 6% — 14 24 | 
82% 66% A Elec 7s, 1952... 70 bet 7 +1 14 ia 15% ILSEDER STL 6s, 1948. 25 20% 24% + 3 18 22 16 A mers 58, 1937. 71 66 «6©668)—CUC — 1%—COS ts 
64 A 3° 58-2 OMe 30% ois Irish Free State 5s, 196077 76 76 % 75 = 4 f= Ge oe 35.18 8 +e 8: 
51 A 2 k2” Ital Credit PW 78,A,"3 86 86 1 9 40 Am Chain ep Ser ipa. 64% a’. |e 
16, 3 (A 3 84 70% Do 7s, B, 1947.. 72 2 3 a Cyanamid 58. oat 4% 64% H+ % 5 
15 3 Ital Credit 64 * mS oa if m $ ‘or Pwr 58, 2030. 22 20 20 —2 109 18% 
1 3 2% 21% 82% Italy 7s, 1951... 85 Hi 4 85 703 Teo cv Se, 1903.... 08% 68% G4-1% 1 - 
7 A ra mi am bet mem 100, 1949 Oy, 04 ae — 4 
50% 31% A 31% | 7% $34 APAN “ti, 65 iH of - 2 8 103 102 Am Mach Fay 58, "39.1029 1028 128 =-@ 3% 
panese > ecces =- m ef . eeece 39 
ty 38! 2 iim | 1% dase Mts 657 B* YS FR 26 | ok AM Am Behe Ber 1oik' 1 19 ote +% & “sy 
35% m Smet | 47 14% 13% 73% — 
36 beaut 30% 4 | nansrapt = 3.5. 18% 18 11% + 3% 37 16% | 105, 98, Am Susar Ref 6s, 1937.101% 101 wid a 2 eS = 
68 35 Sept. 1960..... : 41 ss , . Ye %— 70 oe 100% b~ ‘= = & ge 4s, '36 97% ot 97% + 5 a4 
67 334 * Oct, 1960...---- 36 - 27 «0.34% | «35 ««16% LEIPZIG 7s, 1947 2 24% 2 ‘2 103% 97% Do co "crust Se,” 1046101 1005 100% S ‘ = s 
61% 35 are ! 61 35 3 134 Lombard El 7s, 1952... 56% 55 ; 9 30 | 165% 99° Do 5 pean 19 1008 tol + ist 108 
61 36% . . = 8 |S. Bee" EI 64s, 44 25 364 — .% 33 :: | 100% 92 Do Sis, 10435672 oom Bat wm + & 2s ‘Sse 38 
an ; dane 7 a 104% 98% Lyons 68, 1934..........104% wm + % uw. 1 b ana tmontt 1965. ; 4 94i4 94% — % 141 93% 
b wn Do Se, 1907. ooo es ss" eo -3 % noi 104% 99% MARSEILLES Ge, 1934. ,10444 103% 104% + 36 101 | 86% 48 Am Wet We & E 68,°75 53 a 38S 33 a4 
sf SE | oy x naranname sama BE DL | Bo dedierre ate Bk 2 ar eet, Gee 
i | 1% Mexteo 48, 1910-45, asst.© 2% 24 2 ie 5 6% | 1 {5% Arm & Co Del Digs, "43. 55 ae yt = 3 a2 
82% 71 73 24 1% Do 4s, 1954, asst.....° 14 1 : - 4 8 $5 Armstrong Cork 5s, 1940 56% 56% § s-% & & oe 
2 ; ae 50 3 Met Water 5igs, 1950... 49. 47 a 312 90 2 | 101% 97% Assoe Ol és, 1935, 8 7.4 98 “e+ * He vn 
9¢ 83 35 93 7 51% = he a Bs 1956. . 2% J es) + 6 5 28 = 15 Ath, © = = gen 48,’95 83% sl% 81% i% 261 81% 96 
iy $i By | iat Mie Copel ee fea #.| Be Batik RGA « 
15 59 19 8 11 10% 11 ~=«+ 24 1 a 8, 1995, stpd. - 76 75% 15% % 28 15 29 
3” 1 2 (19 . ¢ 1s, '37, ww ‘ . = 89 «TTA, "4 oP = Cont a’ 3 
4 3a = 3 oy, 8 A, T & SF Gai-Ariz ;+se DB = 
a1% 19 185 25 . a Se ” ays, 1962 ....----. = 36% 85% 86 .. 15 B 
20 204 33% 95% 60% Atl Coast L ist 43, 1952 67% 67, 67™% 6 67% 6 
ae 464 ; = 80% 30 -_2am @ 82 3 act 4148, 1964. --. 3% 3 3S - %& 2B 51 
= 3 60 2 — lS tl L 2'N col 45,°52 31% 30, 30, +1) 3% 90 ‘ 
: a ssiy | BH 3 BR BS] 8 8 Mie be 8 oe at ab ee ! 
14 Brazil 648. e ¥ 16% 63 +4, & ty | oon 86 Atientic Hefin deb 55,'37 ott 3% 93% a — | : 
31 18 ' iB 19 bs + my ’ 16 694 16 7 Atlantic & Yadkin 4s,°49 16 154% 15%+ % 8 = “ 
25. 12% Brazil Cent - “ $4% 71% Do 6s, 1944 : 53 72” | yop 90 BALDWIN LOCO 5s, "40 92% 924 S74 — % 2 
43 26 B iS fy ee 2m 71 71 a 36% 58, Baw & Ohlo, 1st 4s. we mg 1 21 — % @ 70% ; 
. 1 , 1957 4 F , 1933........-- 2%, 36% 36% — 
49% 33% Brisbane 5s, 1 “22 . 31% 15 | ten BY 6s, ese... 0” 2” 3° ; s ¢ 42% 15 Do 4s, 1960......---- 20% tas 17" oe on * ‘ 
ae be fe = oO) a Bare ae ek RE Be | 
. «aa: - 64 21 ONT PW SVC 5¥s, 1 t ’ ref Se, Ss = 1 ' 
48% Thy, Budapest 65, 1062......° 20 29 20 ig 6 «22 S35. Oriental Devel 5 190 sei: 5 88% 32% 234% Do ist 5s, 1 70% + 2h a F : 
38” 22 B Aires 6s, 1961 (Prov). 2m 4224 23 +1 8 2 ; 37 27 re C, 1995 5 ! 
72 36% Do 68, 1953..-.--.---- 43 40% 43 + 7 61 , C, 199 39 35) «635 19 35 
37 «22% Do 6%s, 1961 (Prov)... 23% 224, 23% ' % 22 22 | 12 0" Oslo Gs, 1955.--..-----. | eae 41 7% 47° B&0,PLE & W Va 
u« 10 Bulgaria 7s, 1967....--- 20 18 19 1 49 71% 50% Oslo Gas & Elec 5s, 1963 62 62 62 ~ "1% 20 62 1941 ....-+---++5: 58 58 28 as | 
43 14% Do 7%s, 1968...------- 23% 21 23) 1 3 a | 82% 40% B o ero ny 5s, 38 55 53% 53% 34 53 1 
" 64% 45 Panama 5s, ere in div 48,'59 34 32 34 +2 2 =. 
22 «8 «CALDAS Tis, 1046....° 11, 9 % 4 1 ae $i% 35 | Do SMS, Luar. «<< -<-* to Sut % 8 50 31% Bongor & Aroos 45, 1951 56% 55 355. — mM 6 & . 
95% 86 Canada apa, 1938 Dea cuas 93% 92 ; a8 adm | 18k? $2 Parts-Ly-Med RR 6s,'58.103% 103% 103 i. =a = 104 Bene rcl of Pa 58, B, '48.101% 100% 100% — % 6 100 , i 
BOA 71 Do 48, 1960..-.---+- > 13% 12h 12% 73 «74 10 ot Po Ts, 1958....-..-.-- ion ios eat — 2 104 Do 58, C, 1960.......- 1O142 100% 101 + % 52 100% 1 
81 Do 5s, 1952... 522 5---- 89% 89 13-89% | 10ah 88% Paris Orleans By5i4s,"63.103% 102% 1 ; 3 7 on G4” Beneficial Loan 6s,'46,.. 65 4 6 +1 65 \ 
oe T7 Canada 'S 8 6s, i941.... 17) Uf um -—32 me o% Pevnambece 18, 1947...° 4 ae te * 23 102 80S Beth Steel ref deb 59,4278 77% 77% — 9 13 
90° 61 Carlsbad 8s, 1954... ..-. 66% 06% 6% — 34 ae? 9% 3 Pera 6s, 1960.. ofr 4 % J .. 97 «92% Do pur mon 5s, 1936.. 81% 794 80s - 2% 18 { 
19 Cauca Valley 748. 1946.. 6 6& —% > = 7 2% Do 6s. “4 — ‘4 784, 43° Boston & Maine 5s, 1967 51% 99 a +e ee ! 
br ot é “m1 0 4 4 38 Do 7s, ss : . * 4° 46 ~=—-dDo 4%s, J, 1961 ih a =. a oe 
1 1961 : 33 4 601, 45 Poland 6s, 1940 = 15 A 77 45 Do 5s, 1955...- 1 td 50 % 53 51 
1 m+ % 8 -:: 582 39% Do 7s, 1947. as 4 4 17% 6 Botany © Mills ors. 34.*° 6% 6% 6 % 6 8% 
15 , 196 444+ 1 11 $4. 43% Do 8s, 1950. = 3 44 50 35 Bowman Bilt 7s, 1934... 38. 38 «638 wif wg 
14 6s, 1962 5 +1 1 ... | 11% 5i% Porto Alegre 7% ord ; 46 104% 97% Bklyn_Edison 5s,A,'49...102% 1007 100% —1% 56 101 
14 4% + 1 54 3% | 16° 10 Do 8s, 196 1 . * 100% 100% Do 5s. E, 1952..--.--- 100% 10044 100% .. 47 
1 Me -; 3 18 671 «Prague (Gtr) 7s, 1952. 75, 74, 7S #2 9 2 91% 68 Bkiyn Man Tr 6s, A.'0% 76% 73% 75% + 1% 316 75 | 
5 S58 | By Prague (Gtr) Tigre, 23% 22% 2+ OF 22% | 105% 3S He cae Lape et oe ; | 
; . 334 15% Do 68, 1952....----.-- m Union Gas 5s, 45..102% tits + 4 
oo bis yg 3 iin ¢ 15% Do 6s, $952 23%, 21% 23+ 2+ 161 21 11 193, Be ref 68, 1947. Bs, "105% 104% 105% % 7% 7 | 
: — & “apr 92i, 92 92i6 + 20 91%: 
78 oe -m@ 35 ;. e ¢ quar m7 05 1% GS TS ey | 98% 91 Buff Gen El 4%s, B.S], 35% 2 a * 2 3 92m 
31% 21% A i. “4 22 ou). aaa 2% 15 3. - Bett nari con 40,31 35. 33% 3384 + 3 11 tn 
+ " os ° ur or col 58,’34. 55 55 55 ~~ 4 os 
30 ma +2 «168 s 3 eg ogy > = a i a og $3% $6 Bush Term ist 4s, 1952.61 57, 97 — % 2 
33 27% + 4% 42 28% rtf 14% Rhinelbe U 78 1946, 30% 26 +34 37 21 vs ae.) Do cons 5s, 1955...-..- 34 «32% #4 ae 16 ~ 
3 . 194 23 +4 618 4521 Rh |g ay So 29% 31 ‘¢ % 3b 35 Bush ‘Term Bldgs 5s,'60 48 46, 38, ff 5 
2% 18% Col Miz Bank 648. i947° 25% | ™% 1 24 $5. Fh “Do Gs, 1953...---- Phe 20% 314 + 2 13334 90a By-Prods Coke 54s, “45. 38% 35% 384 + iy 6 3 
. Is, 1950....------- 35% 38 +1 37 P j 
28 25% + 1 10 38 102 99% CAL G & EL ref 58,’37.101% 101% 1014 — % 7 * 
gg 30 10 «52 40% 18% apes JR as, '46.* = +4 0% + 4% 212 33 73 50 Cal Pack 5s, 1940 5 sit 51 + % 17. 51% 
3 ee = § ee Se.........° 3 ; & 82 64 Cal Pet deb 5%, 5 20, is 
72 Cc 53 2 114 4% _Do 6s, pecs: . = % 11 6% | 78 61% _ Do 5s, 1939...-.- -. 76% 76 716% + * igs 
42 21 > 214%, —14 9 24 12% 5 Rio de Janeiro bigs, *53° * , | *3 “2” Camaguey Sugar 75,42" (21 2% 2 — S =: ‘ 
31% 14% Cordoba 1s, 1957 (City) 1 +. 4 = «(1 744, 62 Rome 1952 < 70% 69 - if 7 834, 72% Can Nat Rys 4%, 1954.. 7 15% 715% + 1 75% 
42 24%4 Costa Rica 78, 1951..--- a + “a «- 73° 65 Royal Cee eh 4s, i945 69 % 119697 74 Do 4%s, 1956. 75, 74% T5i2+1 137 76 
7% he 44s, 1949...------ 65 . | oe i. a. = 3 «607. «Ruhr Chem 63, oo" 24025 + s* = 69 oe 73% Do 448. 1951... 7) 1 14% — 25 75% 
DEE caciesse 89% ' <6 . - :, ! 5% 76 
2% s” De Be, 1814-49. ooo 83 tt? s 8 56 28% Rumastia 7s, 37-30% — 5% 7 sh 72% Do Ais, 1968.--- 0+: tae — 3 a. 
, 1945... cones . 16% 8 SAN PAULO ST 63, ‘68° 9% 9 0 4% 8, 1955....------ 7 4, 78% +1 
80 67% De ss’ MG as0scaxes ing 67% 67% — 20 ard 19° 10 Do 7s, 1956....---- * ig iit 1 25 . 90 80 Do 58, 1969, July....-- % 82° + i* 35 —_ 
zw 5 igo? 6% 5 5%— 30—=C«: §2% 46 Do 78, 1940...-...---- 60” 57 57% — 1% 82 57 Pte 5s, 1969, 82% + % 30 82% 
100 67% Czechoslovak 8s, 1951 87 83% 87 +7 25 386 £0 Do 8s, 1936...--.--.-- 30% 31% + 18 oot 80 o 5s, 1970...--------- 82 +1 6 82% 
15% 28 Santa Fe, Argent 7s, (42 28 28 o% 9 2% 92 Can Northern deb 7s,'40. “4 — 93% 
71 447% DENMARK +4 1962... 54 51 SI%— 3% 96 52% 13 Saxon Pu 64s, '51 22 20% 22 +3 55 26 102, 91% Do deb 6%, 95 + 2 =O ( 
. 85 168, 59 — sh mH Om | 34% 18 De  2068..--.---:-- my am +3 «71 93% 83. Do ss. 90% + a (CS. 
87 BOs jan ccccnes %- - a so) 212 Saxon State Mtg 6%s,"46 35% 35% — 1 30% | GO s7% Com Pac deb 4s 53. — 2% 137 52% 
be 4 6s, 2.75 12% 4% + 2 97 78% 48 25 Do 7s, 1945..-.----;-; | = oe oe, 32 31 4 Do . 59 ¢ 70 Lr 
Deutiaie Rep ist 5%48,'42 36% 36% 30%— > 1S 2s Serbs, Gr & Siove 7s, "62 28 26% 26% + 67 (26 81 56 Dos soZ— 1" ° 60 57 
44 1 31 (+ 1 5 | 50" 30 _Do 8s, 1062.4. 2-55) 32 30, 32 +1. «918 « 30 88 68 Do 5s, 1944, 1% +™% 2 .:; 
45 Dresden 7s, 1945... .-; 32% 34 2. 12 9% 32 Shinyetsu El P 6%, ‘52. 40 39 39 — 7 36% | 61% _ Do 5s, 1954..--.-- =. 22; 68 66% 66%—1% 5 66% 
81% 40 eece 60,66 41% 40 41 +1 «38 HO oe% 72 Siemens & Halske 7s, °35 55% 54 S54 + st i2 sam | 2 17" Carotina Cen cons 48,'49° 17 17, 17. 2 
satt {uy Dateh E Ind 5%8,Mar,’53 82, 82 82 +2 «| «59% 27 Do 6%, 1951 * 96 41 94% Pes Carol, Clinch £068,A,"52 57 56% 57 % 2 588 
92 «79 Do 68, 1947....--+++*°* 414 + 2% 15 924 | 28° 13% Silesian Bank 6s, 1 3 7 «(21 103: Cent Dist Tel 5s, 1943. .102% 101% 102% % 3 102% 
o2 7B Do Gs, 1962....0------ a5% 83 q 1 sa | Silesia Elec 645 4 73 (25 7 55 Cent of Ga Ry ist 58,4555 55 55 _ 8g . = } 
47-25 Prov 7s, 1958 oF 19% 36 Do cons Se, 1945....-. 25, 25 2 + 2% 2 “ 
38 19% EL POW, GER, 68,50. 31% 27% 31%+5 89 32 106 97% Soissons 6s, 1 1” 12 103 41 ref 5448, 1959 14% 12% 13 2 FH | 
38 Cid Do 648, 1953....------ 34% 22 32 =+ 8 93 32% 92 75 Sweden 5%4s, 108 80 38 14 Do 5s, C, 1959.... ” 14% 144 14%-— y a “s 
$i 20. El Salv ~ een io a ee 105% 101 Swit $ 7% soy | 2 Cent Il El & G 5s, 1951 62, GL GF — 2 5 61 t 
30% 32% Estonia 7s, 1967...----- 38% 38% 38% .. S 30y | 3 34 Sydney Sis, % 39 49 3 49% pe eg | mus + 53 53% — % 6 I 
Cent o gen 5s, 91, 18% 787 ; a7 
67% 36% Taiwan El 5%4s. 1971-.. 38 ie | 8 , y a7? + 7 » 
67 +3 45 . 5 % 35 - 5% 48% Cent Pac ist ref 4s, 49 68% 66% 67 — " 
Se a e. De ba Enel Ta, 1965. 44 sy 4+ m% 0 43 79 Sat “meer 7 S° «i & 4% 
4 & 2 os: 14s on a: om % 99% ..  . as 77% 60 Cent P Thr Sht L 4s, 54 65% 64% 64% + 1% 16 
a + 1% 31 ia so 38 _  hecweee =. 3 3 -—1 7 a 44% 23% Certaintd Pr deb 5%s,"48 28% 27% 27% 1% 9 ee 
a7 + % 2 COAT 10 3% Tokio Ele iene 6s. °53. so : 40 +3% 38 39 4612 35” Chesapeake Corp 5s, "47 424 39 39 — 2 56 36 
“4% +1 12 is | 2 se eT /s % 2% 32% — 1 108 261 103. 95 Ches & Ohio cons 5s,'39.102% 101 101 ; Z 10 101 
441 i | a ‘olima 78, 1947...----- ast om ui 5 93% tot Do gen 4%s, 1992..... 85 81% 81% + % 63 } 
‘~~ 2 51 Torel Hydro El 7s, 1952.40 4 mh fe , Do Sim B. 1808.----- ™% 72 72)... Ok. \ 
% 18% + 2 23 18 4 3 Te 965 le $ $ Re 5 : 86% 60 Do 4%s, B, 1995..-...-. 72 70% 70% 1% 57 70 
ng + 1 134 113 i} weeewenns<#* % 37% 38%+ % 5 -- 2 33% Cn as r a 3s, "49.5 41% 40 41 4% 24 | 
- 1 11 71 42% USIGAWA EL P 7s, '45. 45, 43% age jen 4s, ° % 82 82 82 
. ' 7, 30% 10% Unit Stl Wks 648,A,°47. 21 =. ¢ Ss ; go 68 Do ref 5s, 1971....... 86 83% 85% 4 ¢ 3 82 } 
43 GELS'’NKIRCH'N 6s,'34. 37 317% 37% + 3% 6 “ 394 33% Do oy a (ee 2 rt +; = 4% | 8814 74 Do 4%s. i caaesass 76 #75 = 75 os 1 
iat 2 Or aa. "1080 Gen 3 i a son | bath 13 Do Sie, C, 10815: 2 21% 2 + 3% 13 = 8 te “Do. 4s a: a is” 8% — '% 8 ai 
le 5 eoectse oo 327 " ** » O49... ------+> 85 
% 30% %3° Do Burbach 7s, 1951.68 63 68 +2 12 .. 7 7 Chi & East Ili Ss, 1951.. 10% 9 ~-# 3 * 
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s) Range, 1932. 
High. Low. High.Low. Last. 
4 87 797%, Chi & Erie ist 5s, 1982. 80 80 80 
s 102. 97 Chi Gas Lt & C 5s, '37.100% 100% 100% 
7 U 563%, 24 Chi, Gt West 4s, 1959... i 34 3542 
_— a 44 18 Chi, Ind & L gen 6s, '66 2 0 20 
42 141, C, M, St P & Pace 5s.’75. rt} 15% 15% 
id 11% 2% Do'adj 5s, 2000...... + 4% 3% 3% 
67 49 C,M&StP gen 4s,A,’89 59 57 57 
60 51 Do gen 3\%s, B, 1989. 53 53 53 
72 «(ST Do gen 4%s, C, 1989. 60 5814 58% 
73 59 Do 4%s. 1989 60 60 
71% 52 Do E, 1 58% 
“ 62° 41 Chi & N W gen 3% 43 
4 70 36 Do gen 4s, 54 
46 18 Do 4s. 19% 
46 18 Do 4s, 18 
57 20 Do ref 20 
39 8% Do 4%s, 1949 12% 10 
85 55 Do rod fd deb 5s, 1933 = 55% 556 
87 55 Do 6i%s, 1936....... % 60% 
50 36 Chi Rys ist 5s, 1927...* 11% 4114 415% 
50 53 Chi, RI & Pace gen 4s, "88 62% 
73 19 Do ref 4s, 1934...... 30% 27% 29% 
63%, 18 DO GEO, TBR... cess 30 24 29l6 
50 10 Do 4%s, 1960......... 14% 13 13% 
100% 99% C, St L & Pitt con 5s,'32 99%, 99% 99% 
47 Chi, TH & SE ist 5s,'60 = 3 35 
‘ 37 15 Do inc 5s, 19 16% 16% 
944% 86 Chi Un Sta 4%s, A, 1963 30 86% 864% 
102% 90 Do 5s, B, 1963....... 96 96 
99 92 = 5s, “as Penecenén ee 93 92 2 
7 211% 100 64s, C, 1963...... 105% 105 105% 
76 = cm & WwW = pa 4s, '52 59 57 575% 
87%, Do a » Bes ceccess 61 56 6 
48 20 Childs Co os, i ee. ° os 21% Fe 3a 
60: 20 Chile Copper deb 5s, °47. 
oa Cia G & E 4s, A, 1968.. 5 87 
99 93% Cin Un Term 5s, 2020. 94 
7 77 63 CC, one C&StL gen 4s, 93 Hae 6444 64%, - 
99 4 C,C,C & 8 L ref = C,’41 51% 50 51% 
84 Do ret 5s, DS 7: + B83 = ooi6 
71% 38 Do ref 4%s, vA 
me baa... 65 65 65 
54% 55 Clev Un Term 4 8, "T7.. 60 59% 59% 
10314 63 Do 5%s, A, 1972...... 70 67 67 
: 93 Do 5s, a Bo ccicsce % 66% 67 
, 40 ore Colon on 6s - r 1938. ssi 32% 27% 27% 
13 — o Industrial co 
™ OD, Tle os sccecess 19% 19% 
92 60 cot’ ‘’ South ref 4448,'35 73 712%, 72% 
70% 35 Do 4s, 1980........... % 44 44 
85 60 Columbia Gas & El deb 
£52, April....... 4, 68% 68 
454g 59% Do 5s, 1952, May.. 16 67% 67 
— aa “Se - = | eee 84, 66 «66 
95 88 a yo Credit 6s,'34 95 93 94 
91%4 84% Do 5%s, 1935.......... 91 1 91 
92 72 Com ag Tr Sus. 2 ous. 85144 84% 85 
105 99° on 5 Gas eb 5% 
‘ Ferrers 102% 101% 102% 
96 87 Do 445 BOBL. nc cccees 2 90% 91 ; 
224%, 5 Cons Coal Md ref 5s,’50* 6% 6% 614 
102 97 Consumers Power 5s,'52.100% 9914 99% 
22 B Container Cp deb 5s,’43 = 10 10 
3TY, Do 6s, 1946.. . oe ‘Mi: “103% a on 
— 100 Corn Prod Ref 5s, ' 
h 12” Crown Cork & 8 és, 65. 63% 63% 
75% 56 Crown Will Paper & Si 60% 58 58% 
i 44% Crown — bac 
DE WH Barco cssccece 45 45 45 
45 18 Cuba R R ist fis, 1952.. 22 21 22 
41% 25 Cuba RK ref 7%s, 1936.. 25 25 25 
38 24 BOO GR. TBR. occcsccccs 25 24 24 
30 16 Cuba North RR 54s, 42. 16% 16 16% 
27 Cub Cane Prods 6s,'50.* 1 1 
103 9814 Cumber'’d T & T 5s,’37. 102 101% 10144 
87 63 DEL & HUD ref 4s, '43 73% 72% 72% 
95 74% Do 5%s, 1937.......... 80% 80 8014 
$5 78 Del Pow & Lt 4\%s, "69.. 82 82 82 
92% 85 Denver Gas & El 5s,’51 86 86 86 
93 85 Do 6s, 1951, stamped. . $3 85 85 
69 29 Den & Rio Gr con 4s,'36 33 33 
70 35 Do cons -,. ' ower 36 36 36 
19%, 12 Do ref 5s, 1978........ 3 12 13 
38 7™% D & Rio Gr West 58,55 10 10 10 
101% 100% Det Ed col tr 5s, °'33..*101% 101% 101% 
r] 102% 958 Do ref Se, 1940....... 9 98% 99 
95% Do 4%s, D, 1961. 925% 911% 92 
f 101 HH Det Edison ref 5s, "1955. 99 99 99 
102% 86 ct ye eee 97 97 97 
| 89° 71 Det River Tum 4%s, '61. 74 72% 72% 
86 66% Dodge Br cv deb 6s, » 75 71% T1i% 
( 5814 50% Dold (Jacob) 6s, 51%42- 58 56% 58 
100 94 Dul 3 Ir nge 5s,'37.. 97 94 94 
32 17 Dul, S Sh & Alt 5s, "37. 17 17 17 
99144 93% Duquesne Lt Ist 414s,'67 975% 96% 96% 
5% 3 EAST CU SUG 7%s,’37* 4% 4% 4% 
} 94 Ed El It, Bkivn 4s,’39. 97 97 7 
75% 3 E cons 4s, 1996...... 644% 63% 63% 
| eUZ Do gen 4s, 1996....... 41 38 38 
49%, 15% Erie ref 5s, 1967........ 19 16% 16% 
49 «14 Do ref 5s, 1975........ 18% 15% 15% 
50% Do cv 4s, A, 1953...... 25 25 25 
41914 Do cv 4s, B, 1953...... 25 25 25 
91 73% Erie Genesee Riv 6s, ‘57 77 77 77 
995, Erie Penn col tr 4s, 1951 99 99 99 
66 41 FED LT & TR 6s, B, ‘54 42 41 42 
80 55 Federated Metals = "39 57 55 55 
28 16 Fisk Rubber 83, 1941...* 28 22 28 
7h 3 Fla E Coast Ry 5s, "74.* 3% 3 3 
j 17 5 Fonda, J & ay 44s, "52.° 5 5 5 
7 5 Do 4%, 1982......... 54% 5% 5% 
| 20 15 Francisco Sug 7\4s, 1942. 1 15 15 
76 69 GANNETT 6s, 1943. 73 1 1 
f 98% 98% G&EBergenCo. cns 5s, “49 98% 98% 98% 
82 67 Gen Amer Inv 5s, 1952.. 68 68 
95% 89% Gen Baking ret ae: - 93% 93 93 
56% 25 Gen Cable Sigs, 12 33 33 
102%, 97% Gen Motors 2 = 1 a8 101% 101 101% 
101 86% Gea Pet 5s, 1940........ 100 100 
G1lg Gen Stl Casting. 5s, ag 40 39 «= 39 
R4 3% Gen Pub Sve 5%s, 1939. 754% 74% 75% 
™ 1 Thea Eq 6s, 1940..* 2 1 1% 
4 1% Do 6s, '40, ctfs....... °* 1% 1 14 
20 15 Ga Car & N Ist 6s,'34.* 20 20 
{ 46%, 37 Goodrich 6s, 1945... 37% 37 37 
2” 66M )6— Do «GMs, 1947......... 72%. 71% 7T1¥ 
82%, 61% Goodyear & R 5s, ‘57 0% 67 69 
8014 72 —— S H 6s, 1936. 73 3 
99 92% Gr Trk Ry of Can 7s, *40 £34 93 933, 
97% 87% Do. =e eiiepee 911, 924 
98% 4644 Gt Nor Ry gen 7s, A, '36 61% 56 56 
85 61 AY ‘ret 44s, A, 1.. 72 71% 71% 
85 ro Do gen 5s, B, 1952. - om 50 50 
‘ 78% Do gen 5s, C, 1973.. 45 45 45 
14% io Do gen 4%s, E, 1977.. 43% 41 41 
38 Guif wy Stl 54s, "42 22 21 21 
w 20 ay M N 5%s, 1950. = 30 30 
t ww 5s, 4 Dk sianhentae 20 20 
! 87 78% HACK WATER CO Ist 
y bi Ee 2000020000 87 87 87 
4 ~ 3 Havana Elec 5is, '51..* 3 3 3 
28 Hoe (R) & Co 644s, '34.° 9 9 9 
70% 45 Houston Ol 5 1940.. 48% 45 45% 
44 26% Hudson Coal 1962.. 29 27% 29 
a9 60 Hud & M ref 58, 1957. - om 69 70 
) 64 27 Do adjust inc 5s, '57.. 36 32 32 
101% 98 Had Co Gas ist 5s, 49. 9914 98% 9914 
\ 100 94 Humble O & 5s, 1937 99% 99% 99% 
100% 99% Do deb 5%s, 1932... .100% 100% 100% 
} 
5 96 os -¥ BELL TEL 
} = 5s, A, 1956.. 101% 101 101% 
52 «(og Ittnets ‘Central 4%s, ’ 
} 67 29 Do coll trust 4s, 1952.. i 416% 46% 
iy 35 Do ref 4s, 1955...... 41 40 40 








Net 
Ch’ge. 


= 


> 
*F Roe 


; 8 tw 
¥ FEF KF 


‘ia 


Wed.’s 


Sales.Close. 


1) 


nets 


i~] 


95 
148 


32 


32 
14 
3% 


4i 
35 


ee: : 


41% 
67% 
67 
94% 
85 
101% 
* 
98 


45 
16%. 
101% 
71% 
17 
85 
83 
id 
i 
99 
68 
56 
96 
635% 
3814 
1414 


92 
101% 
100 





Wed. 


27%, 
23% 


75% 
70 


74% 


79% 
67 
100% 
95% 

82 
57 
18% 


Range, 1932. 
High. Low. High.Low. Last. ch’ on. Sales. Close. 
52% 25 Do coll trust 4s, 1953. . = 34 34 1 12 
60 «644 = ref 5s, 1955...... 44 «44 6 17 
82% 35 Do 6 | Rae 49% 49% % 6 
55 50 Il Cen Louisy div & tm 
3s, 53 53 «(53 2 5 
45 45 Illinois Cent st “* 3s, 51 45 45 45 4 3 
54.«C«25ssdE c. Cc, 8t L & NO 
5s, A, 1963..... 291% 28 1% 43 
99% 90% Lilinois Steel deb 468; - 94 92% 92%, 214 48 
84 60 Inland Steel 414s, A, . 67% 66 66 os 9 
82 59 Do By Bc scien, 7 655% 467 1 5 
59 314%1R T ist & ref 5s, '66. 39 354% 37 oe 92 
59 = 31 Do 5s, 1968, stamped. 38% 35144 37% + 1 291 
44% 10 Do 6s te seanawene 18: 14 1744 + 2% 254 
79% 43% Do cv is ee 55 59 + 4 34 
60 = Interlake 5s, 1951. 32% 32 32 .s 4 
TAy% Int Cement 5s, 1948..... 49 47 48 +1 10 
50 13% Int Gt Nor 5s, B, 1956. 16 16 16 os 6 
48% 16 o 58, C, Se 6 16 16 4 2 
30% 2 Do adj 6s, A, 1952...* 4 4% 4% Ly 7 
54 19 Int Hyd El 6s, 1944..... 24% 21 21 3% 55 
64 2* Int Match 5s, 1941...... 2 14% 62 t+ & 21 
621 Je eae 4 3% 314 ye 41 
52 30 Int Mi M Col trs . 68,'41 L 33% 30% 304-—- % 2 
56% 31 Int Paper ref 5s, A,’47.. 36 31 34Y, 1% 27 
38%, 13 2 * yeeros 17 13 13 44 18 
64 245% Int Rys of © = 5s,’72.. 29 29 29 ° 4 
26 = DO GR, MOAT onc ccccc 20 19 19 ‘ 4 
5044 Do 6s, i941 24 24 24 6 2 
51 Int Tel & Tel ‘44s, "1952. 18% 15% 18 % 84 
59 tit = Serre 23144 20% 21 26 72 
54 “> << eee 23% 21% 21% —1% 37 
70 bs rm... ” Sen 5s,A,°47, w w 69: 69% 6914 2% 50 
70 660 B, 1948, x w 6814 6814 68% 1% 1 
70 4 K C, FT S&M ref ta/08, 47% 4314 44% % 22 
96 Kan Cy P&L 4%, ‘57... 92% 914 91% — 24% “7 
96%, 80's Do 435s, , See 93 91% 914% 1 41 
70 =. 364 K_C South ist 3s, 1950.. 55 534% 53% — ” 46 
71% 28% Do ref & imp 5s, 1950. 39 36 38Y4 % 39 
86 78 Kan Cy Term Ist 4s,"60. 834% 81 81 — 1% 64 
86 74% Kan Gas & El 4%s, 1986 82 78 78 3% 9 
63 24 Keith 6s, 1946........... 28 27 27 1 15 
65 41 Kendall 5i%s, 1948, w w. 46% 45 467% 21 
= 54 Kentucky Cent 4s, 1987. 54 54 54 —14 2 
62 Keystone Tel 5s, 1935... 64 62 63 —1 10 
123% 116% Kings Co El Lt & P pur 
money 6s, 1997....... 117 a 1387) % 3 
76 «657 «= Kings Co. Eley 48, 1949. 60% 60% 6014 — 51/ 1 
98% 92 Kings Co L Ist ref 5s,'54 9512 92 9514 — 1% 5 
91 40 Kresge Found 6s, 1936. . 50 47% +1 16 
92% 53 LACK STL Ist 5s, A,’50 75% 71% 71% 41% 12 
98 71 Laclede Gas 5s, 1934. 81 718 78 3% «28 
78 46 Do Ss, C, 1953....... -- ag 51 51 1 40 
75% 48 0 Sigs, are 50 50 50 aia 3 
84 51% L Erie * W ist 58s, °37.. S 51% 514; 1% 3 
76 66 Lake S&M So 3%%s,'97. 4 73 73 % 10 
15 \¥, Lautaro Nitrate 6s, 1954 "9 %¥ % 43 
90 80% Leh C & N 414s,C, '54... 85 84 84 1 16 
84 55 Leh Val N Y¥ gtd 4%s,'40 65 65 65 10 2 
60 2% Leh Val(Pa) cons 48,2003 34% 30 30 4% 25 
63 Do cons 4s, 2003..... 40 36% 39 3 
65 40 Leh Val RR cons 5s,2003 41 0 40 = 2 
90 80 Leh Val Ter 5s, 1941.... 80 80 80 —10 5 
119 115% Liggett & Myers 7s, "44.1164 116 116 ee 234 
104% 96 Dey Bes 000-046-080 ioiie 100 101%— % 251 
90 64 Loew's 6s, 1941......... 70 68144 70 +4 1% 24 
90 82% Leng Isl gen gold 4s, ’38 88 88 88 4 A 3 
&0 605% Do deb 5s teneeee 75 75 75 + § 1 
82 Do ref 4s, 1949....... 75 73 73 aid 30 
168 101% Lorillard (P) te 7s, °44.105 104 105 t 56 
92% 81% Do 5s, 1951............ 90% 91 os 22 
50 154 Leulsians & Ark 5s, 1969 26 254 25% + % 57 
100 91 Louis G & E 5s, A, 1952 97 94144 95 — 2 40 
96 90 Louis & Nash 5s, 7. 90 90 90 4 12 
88%, 66 Do unified 4s, 1940.... 76% 75 75 2% 61 
84 852 Do ref 5%s, 2003..... 52% 52 52 2 20 
78 48 Do Ss, B, 2003........ 50 48 49 -—1 25 
75% 40 Do 4%s, C, 2003...... 48 48 2 9 
88 68 L&N Nash, FI& 8 5s,’37 68 68 68 -20 2 
29% 20 L&N So Mon jt 4s, '52.. 29% 29% 29% + 9% 1 
91 52 MeCRORY STRS ois, "41 b+ 52% 52% — 2 17 
60 26 McKesson & R 5i%s, ‘50. 29% — 4 54 
10 3 Manati Sug ist 7i%s,'42* Oy 5 Ei + 24 1 
43% 22% ne Ry o “N Y 
errery et 22% 23 oe 65 
64 50% Manila’ RRS Lines 4s,'39 33 % 53%4—- &% 4 
65 Do ist 4s, 1959....... 524%, 52 524. —=Ci«s 4 
36 ot Marion Stm Shovel be: "47 25% % — 5% 1 
92 65% Market St Ry 7s,- A,’40. 78i, 73% 73%—5% 63 
51 30 Mead Co 6s, 1945....... 34 «30S 30 ™%, 26 
85 70 Met Edison 4%s, 1968...71 70 71 Pe 47 
57 45 Michigar Cent 4%%s, "19. 57 52 52 +4 15 
97 73% Midvale Sti & Ord 5s,’36 8014 79% 79% 1 36 
94% 72% Mil El Ry & L ist 
Kk Ore 76 7612 1 23 
95 72 Do gen & ref 5s, 1971. 76% 75 7642— 2% 14 
50 35 Minn, SP & 8 Ste M Ist 
cons 4s, 1938........ 7%, 35 35 ‘ | 
34 13 pe cons 5s, 1938...... 15 15 15 . 1 
5144 35 gtd Se, 1938....... 2 42 42 wd 1 
42 14% Missouri tl 5s, 1959.... 20 17 20 + 1% 6 
85 554 Mo, Kan & Tex 1st4s,’90 68 67 67%+ \% 19 
79 38 Do 5s, A, 1962........ 47 44 aut +92 13 
68 31% Do 4s, B, 1962........ 36% 34 3644+ 3% 26 
6914 36 Do 48, 1978.......... 39 683606 «638l[ + 2 28 
60 13 Do adj 5s, 1967........ 22% 21 21 : 58 
63% 24 Mo Pac RR ref 5s,A,'65 29 26 26 — 3% 49 
60 21 Do 5s, F, 1977. 26 26 - 120 
60 22 De fs, G, BIB. 2... 284% 25% 25% - 41 
60 22 Do 5s, H, 1980........ 281% 26% 264 1% 47 
60 21% Do Ss, I, 1981......... 28% 25% 251% — 212 1024 
16% % = os. ys 1949....... 9 ™% Th % 
4143 SPP 3 11% 11% % 252 
2314 3% Mob & “Ohio’ 4%s, 1977... 2% 2 2% = 
9514 60 Montana Power 5s, °43.. 80 79% 794, 4 2% 5 
82% 54 Do 5s, A, 1962........ 57 55% 5514 — 7 ; 
844% 75% Mont Tram Ist & ref 5s, 
pin bnew meeidioe % 75% 76% - 
78 61 Morris & Co 1st s f 414s, = ss 
psheeenaniehene 64% 64% — 
734 66% Mor & Exsex 2148, 2000.. 70 67" 70” ! 3% be 
00 90% Mat Fuel Gas 5s, 1947... 92 92 92 % 1 
95% 68 Murray Body 64s, 1934:. 70 70 70 " 1 
83 64 NAMM & SONS 6s, 1943 64 64 64 we 2 
70% 46 Nash, Chat & St L 4s,'78 52 51% 52 is 27 
51 304% Nas EI y 3 etd 4s, "51. 38 3614 36% + oe 4 
p 71% ae i & oy 1942, 54 5454 , 1 
%% 71 at Dairy 8, 194 82 79% 79% —1 
25 8 Nat Radiator oes 1947.* 25 30° Me + 7” = 
80 60 Nat Steel Ss, 1956...... 69% 66% 69% +414 79 
99% 95 New’k Con G cons 5s,,48 99 99 99 — 4 1 
104% 97% New Eng — Ist 58,"52.101% 100% 101 % 86 
99 «691 Do 4%s, 1961.......... 9 95 a 20 
95% 77 New py aL 4i4s, = 87 81 82 6 85 
82 ic N Orl Pub Sve 5s, A, ’ S cs +1 19 
45% Do Pe 554 564+ % 19 
35% 16 N Ori, Tex & M 4is, "56 ise 16 166-3 16 
41 : Do Se, B, 1964........ 20% 20% % 27 
45  e Saeecen 22% 22 A 9 
92 35% NY Content deb 6s, 1935 82 474% 48 1 21 
80: Do 4 rr a ga — 6 33 
72 32 Do oa ry ' = 5s 33% 33%— 3% 53 
72 31 Do ref 448, 2013, new. 38144 3314 33 4% 157 
75% 67 Do 3%s, 1997.......... 2 70% T0%— 2% 34 
78% 35 Do ref Ss, 2013....... 41% 37 38 ~—4 143 
92% 51 Do deb 4s, 1934....... 65 65 5 60 
8216 64 Do deb 4s, 1942....... 66 64 64 —16 & 
70 @€ NYC La 5 aE At 62% 62 ‘ 3 
70 61 N Y Cen Mich C 3 98 63% 63% 63%, + %& 4 
82 63%N YC & St L ist 4s, '37 66 6614 t & 7 
74% 22% Do ist 6s. 1932........ 3 284% PRI, 3%, R5 
46% 14% Do ref 5s, A, 1974.. 19% 18 18% .- 58 
40 12% Do4 Pree 16% 15% lh% % 69 
88 75 N ¥ Conn Ist 1% 1953. 76% 76% 76% ia 5 
43 30 .! ¥ Dock 5s, 1938..... 38% 40 4 3 15 
58 45 Do Ist 4s, isl 1% 45 47%) 1% 24 














Range, 1932 
High. Low High. Low. Last. 
110% 106% N Y¥ Edison ref 61%s,'41.10814 107% 108 
104 9712 Do 5s. B, 1944 ---+-1024% 101 101 
95 874 N YG, EL, H & P pur 
mon 4s, 1949 4 93 93 
107 100% Do 5s, 1948 .-104% 101% 102 
81% 75 NY, L & W 444s, B,1973 78 78 7&8 
80 80 N ¥, L E & W Coal 
5s, 1942 80 80 80 
61 35 NY,NH&H 348. 1954 40 38 40 
665, 40 Do 4s, 1955 45 45 45 
77 42 Do 41s, 1967 5744 50% 514 
95 49% Do 6s, 1948 66 6445 65 
94 55 Do col tr 6s, 1940 . 67% 67 67% 
46 35 N Y¥, O & W gen 4s, 1955 4 37 7 
55 38% Do ref 4s, 1992 46% 46% 
98 8544 NY & Rich Gas 6s, 1951 8514 851g 8514 
4 3 i¥ ys ist con 414s,'62 3 3 3 
2 1 Do ist con t148, "62 cts" 2 2 2 
98 90 N _Y Steam ist 5s, 1951. 93% Be, 93% 
i ist 6s, 1947 101 100% 101 
» 5s, 1956 92% 91% 91% 
Sus & W ist ref 
1937 23% 21% 21% 
Tei gen 444s, 1939..100% 9916 1 
N Y¥ Trap Rock 6s, 1946. 55 55 55 
Y,W & Bos ist 4%4s,'46 40 38 38 
7 » L & Ont P 5s, 55. 95% 95 95% 
70% 39 Niag S Cp of Md 514s,’50 44 42 44 
50 13% Norfolk So ist 5s, 1941 12% 12% 12% 
2014 1% Do Ist ref 5s, 1961 5 5 5 
9214 soi Norf & West RRP C & 
C 4s, 1941 83 83 83 
924, 78% Norf & W R R ist con 
4s, 1996 87 85 851g 
3 8&7 Do div 4s, 1944 92% 91 91 
103% 100 Do imp 6s, 1934 103. 103 103 
88 53 North Am Co 5s, 1961... 67 66 67 
91 65 North Am Ed 5s, A,'57 70% 70% 70% 
90 57 Do 5s, C 1969 65% 63), 4 
94 60 Do 54s, 1963 70% 69 70% 
101 90% Nor Ohio Tr & Lt 68,'47 95 91% 941, 
63 48% Nor Pacific gen 3s, 2047 56% 56 56% 
55% 50 Do gen 3s, 2047, reg 52 52 52 
82%, 65% Do 4s, 1997 . 18% 77 77 
76 38 Do 4%s, 2047 49 47 47 
73 48 Do 5s, C, 2047 51 51 51 
73 4814 Do 5s, D, 2047 51 51 51 
901, 45 Do 6s, 2047 61% 56 56 
99 89 N Sts Pwr ist 5s, A,’41 95% 94 95 
105% 100 Do ist 6s, B, 1941 102 101 101% 
49% 35 OGDEN & LC RY 4s,’48 36 360-36 
104% 71 Ohio Pub Sery 7s, 1947. 82 77% 79 
106% 73 Do Tis, 1946 : . 85% 84 85% 
96 83 Ont Pow Niag F 5s, 43. 91 91 91 
87 77 Oregon RR & Nav 4s,’46 80 80 80 
81% 60% Ore-Wash RR & N 4s,’61 73 70 70 
50 15 Otis Steel 6s, 1941.. 22 20 20 
90 78 PAC PUB SERV 5s, ’'36 78 78 78 
101% 94% Pac Gas & El 5s, 1942..101% 100% 100% 
103 9944 Pac T & T ist 5s, 1937.102 101 10154 
102% 965, Do ref 5s, 1952 -100% 100 1005; 
19 7% Pan Am Pet Cal 6s,’40.* 16% 16% 16 
82 35 Param’nt-Bway Sigs, ‘51. 44 42% 44 
60% 15 Param Fam Las 6s, ‘47. 19 18 18 
55 13 Param’nt Publix 5's,'50 164% 15 15% 
26 «610 »=Park-Lexington 6148,’53" 10% 10% 10% 
23% 2% Parmelee 6s, 1944 - 4% 2 % 
804% 50 Pathe Exchange 7s, 1937 50 50 t 
43% 24 Penn Dixie Cem 6s, ‘41. 28 27 28 
78% 60 Penn Ohio & D 41s, '77. 62 62 62 
8914 73 Penn Pow & Lt 414s, '81 83 81% 82% 
92%, 85% Penn R R con 4s, 1948.. 87 87 87 
91% 85 Do con 4s, sta, 1948.. 8714 87 87 
79 47 Do 4\%s, D, 1981 63 604% 61% 
98 86% Do con 4%s, 1960 90% 89 89% 
87% 50% Do gen 44s, 1965 67% 66% 66% 
75° 3216 Do 4%s, D, 1970 * 48% 44 «44h 
82 55% Do 4%s, 1963 67% 64% 66% 
§8 53 Do 5s, 1964 644% 63 64 
92% 54% Do gen 5s, 1968 7544 74 74 
103%, 75% Do 6%s, 1936 : 90 87 87 
97 86 Peo G L&C Chi ref 5s,'47 90 89 8 
107% 100 Do 6s, 1343 100% 100% 100% 
55 32 Pere Marq ist 4s, 1956. 32 32 2 
58 26 Do 4%s, 198( 33 33 33 
69 30 Do ist 5s, 1956 35 32 34% 
90 68 Phila Co 5s, 1967 76% 75 5 
92% 83 Phila Elec Co 4s, 1971.. 87144 85% 87% 
100 92% Do 4%s, 1967 981 7 98% 
69 524% Phila & Read Coal & Ir 
5s, 1973 54 5244 52% 
53 29 Do 6s, 1949 33 30% 30% 
62 45 Phillips Pet 54s, 1939.. 58% 56% 57 
21% 16% Philippine Ry 4s, 1937.. 18 18 18 
101 90 Pillsbury Fi Mills 68,4392 92 92 
96 91% P, C,C & St L 4%4s,A,'40 93 93 93 
95 91 Do 4s, B, 1942 924% 92% 92% 
92% 52% Do 5s, A, 1970 =e 67 67 
92 55 Do 5s, B, 1975 685 68 68 
65% 38 Port Gen Elec 4%s, 1960 45% 43 43 
99 85 Do ist 5s, 1935 ‘ 86 85 86 
42 145g Porto Ric Am Tob 6s,’42 17 15% 17 
39 15 Postal Tel & Cable 5s,’53 16% 15 16 
93 83 Pub Sve El & Gas 4s,’71 Hg 8644 87% 
100 91% Do 4%s, 1967 95% 96% 
98% 91 Do 414s, 1970 36 96 96 
79 51 Purity Bakeries 5s, ‘48. 54 53% 54 
76 65% Pure Oil 5%%s, 1937 69% 68 68 
73 «62 Do 5%s, *40 67 = 62 621g 
82 57 READING CO 416s,A,'97 68% 67144 67% 
79 57% Read Jersey Cen 4s, ‘51 57% 571% 57% 
854% 40 Remingt Arms 6s, A, '37 45% 40 40 
54% 28% Remingt R 5%s,A,'47,ww 40 36 361, 
85 45 Rep I & 8 5s, 1940 47% 45 47% 
61 29 Do 5%s, A, 1953 50 40 50 
57 44 Revere Cop & Br 6s,'48 48% 44 44 
17 6 Richfd O Cal 6s,'44(s7d)* 10 10 10 
75 45 Rio G Western ist 4s,'39 55 52% 55 
56 36 Do 4s, Col A, 1949 $s 0 40 
99 90 Roch G & E 5%s 1948. 5 95 
70 20 RI, Ark & L ist 4%s,'34 2 Ye 24% 247% 
85 70 ST JOE RY, L, H & P 
5s, 1937 70 75 
7% 66 St Joseph Lead 5\%s,'41 67% 66 66% 
84 35% St L, I M&S R&G 4s,’33 52 49 49 
42 | St L, Rky Mt & P 58,'55 37 37 37 
34% St L-San F 4s, A, ’50 yd 124% 12% 
2614 iM Do 4%s, 1978 1 1 
20 20 St LS Wn g & ref 5s,'90 20 20 20 
42 13 St. L-San F 5s, B, 1950. 17% 15% 16 
69 47%, St L. So Wn ist 4s, ‘89. 55% 554% 55% 
55 15 Do ist term fs 1952. 24144 22 22% 
53 40 St Paul CRC '37, gtd. 50 50 50 
60 26% St P & Kan C€ ‘Sh L ist 
44s, 1941 27 2644 26% 
97% 90 St Paul, M & M 4%%s,'33 90% 90%, 907 
100% 92 Do 68, 1933 94%, 92 92 
99 87% St P U Dep ref 5s 
80% 47% San A & Ar Pass 4s 
93 70 San An Pb Sr 6s, A 7 
50% 33 Schuleo 6%s, A, 1946 34 33 33 
82 48 Do 64s, B, 1946 . 49 48 48 
85 70 Selote Val & N E 4s, ‘89 82 82 82 
20 5% Seaboard A I. 4s, 1950 
stpd ctfs 54% 5% 
6 1% Do ref 4s, 14 2 
44 23 ~Sharon Sti Hp 54: 25 25 
71 47 Shell Union Oil 5s hs 47 52k, 
714% 47 Do 5s, 1949, w w 55 47% 52, 
78 5712 Shell Pipe Line 5s 52. 615, 59ln 615, 
42% 21 Silesian Amer 7s, ‘41 25 231, 24 
90 68 Sinclair Con Oii ist 614s 
1938 8414 83%, 837, 
931%, 725% Do 7s. A. '37 874, 8614 RES, 


Wed 


107 
101 


10 


851 
911, 


6654 
701 
63 
70 
5414 
76 
49%, 


541, 
941, 
101% 


ch’ o Sales.Closs 

‘ 71 

-— Ll 67 

= “1% 79 

2 17 

2 3 

+ 4 12 

1 45 

lo 12 

%, 21 

_ LA 1 

2h 51 

- 5 

1 1 

+ 1 16 

a 18 

4 16 

1 10 

lly 12 

— \& 161 

+ 1 2 

11 36 

+ 14 9 

3% 17 

2% 3 

2 

2 1 

14% 56 

— 14% 10 

+ & 3 

+ W% 35 

+ A 1 

1 34 

4 19 

3% 9 

+ 1% 74 

3% 5 

és 100 

-— 3 13 

‘0 2 

5 

4 219 

% 73 

4% 16 
+1 
a hs 


+ % 1 
2 14 
-% 2 
4 7 

% 35 

% 11 

os 11 
+2 6 
: 18 
+ % 31 
4% 1 
44% 45 
64,3 

+ 1 7 
+ 2 7 
+ \& 94 
oie 4 
‘+ 1% 12 
5 51 
1% 13 
\% 17 
1% 129 

+ 4 13 
1 31 
% 61 
2% 117 
— 18% 21 
ee 11 
2» 1 
+ 2 4 
+ 34 68 
Me 57 

+ % 34 
1% 31 
% 8637 

— 24 67 
1% 7 

‘. 4 

: 4 
-% 1 
7 3 
— 14 5 
+ 3 2 
— 1% 107 
— < 3 
1% 29 
% 37 
Fs 32 
26 

a. 

1, 3 

% 28 
44%, 52 

+ & 17 
—171l, 5 
-151g 3 
— 2% 46 
+ 24% #17 
5 67 
4 6 

: 5 

+ 4% 10 
+ 4 1 
1% 2 
&% 20 

os 10 
— i 17 
1% «24 
— 3 13 
1% 220 
% 691 

; 6 

, 27 
1% 2 
22 

3 

25% 7 
ig 2 

14 

4 2 

- 2% 4 
+ 7, 6 
2 4 
-2 7 
ve 2 
%, 1 
12 

+ 2 3 
2 128 
21, 101 

+ & 73 
12 

4% 8694 
14, i 


144% 
97 
601, 
60 
631, 


411, 
334; 


242, 





































































































































28 


THE ANNALIST 


Friday, July 1, 1932 





Bond Transactions—New York Stock Exchange—Continued 








Renee, 18 1932. Net Wed.’s 
High. Low High. Low. Last. Ch’ge. Sales.Close. 
101 oo 91 sit Seca Cr + nbs, *% 100: - 100% + & 116 99% 
a sy is By 
101% a 1 
89 si — % 2 ‘ 
fi 101 ee 80 100% 
93) r" ae 1 a. 
™4 ats 3 - i¢ 30031 
4% — 1 9% 64 
73 33 3% 39 32 
T. a3 +3 179 30 
32-4 123 29 
R4% — ™% 44 
82 71%— % 19 ; 
54 —1% 8 14 
8614 61y%— \% 15 61 
72 2-12 Se is% 
103% R R —2 1 : 
= 49 100 
102 1008 ini + 144 101% 
93% M4 sy — 112 84 
28 12 12 +1% #5 13 
K 2 2 +1 2 ee 
102% 95% TENN COAL & IRON 
R R 5s, 1951........ o%- % 1 ; 
102 85% Tenn Pwr 6s, A, '47.. 89 90 43 - 
79 70 Term Assn of St L 4s,'53 74 7 74 “e 
74 51% Texarkana & F 8 "50 55 55 32 54% 
70 28 Te & Pac 5s, B, ‘77. 37% 36 36 ae 10 35 
70% 25 Do 5s, C, 1979........ 37% 36% 364 + % 46 35 
7 28 Do Ss 37 7 6 35 
75 Do ist 5s, 84% 84% MH; 6 e 
89% 40 Texas & P Mo Pac Term 
cascccesees 51 50 50 3 
83 71's Texas Cop cv 5s, 1944 15 -—2 | 74 
304 33 «Third Av Ry ist rf 4s, "60 tg 41% die - - 41 
18% Do adj inc 5s, 1960.. 19% - 





Range, 1932. 
High. Low. High. Low. Last. 
93 75% Tob Prod Corp N J 6\%s, 
65 45 Trumbull Steel 6s, 1940. 4 F404 said + 
101 9914 = ee LL & PW , 100% 
peceeccoes 100% rt4 - 

102 99 Bb arccccdene 102 1014102 + 
10% 984 RR 100 1 - 
9814 90° Union Oli of Cai 58,C,'35 92 91% 91% — 
80 «67 Do 5s, 1945, rcts, lied 1 — 
101 92% Do 6s, A, 1942.. oS + 
4 84% Union Pacific ist 49,°47. nu = - 
80 657 DO 40, BOER... .cceccee 67 
84 70 Do Ist & ref 4s, 2008. b ag ne — 
87% 58 Do 4 ROS 71 + 
99 «= 85 Do ist & ref 5s, 2008. 9 — 
100 «(86 ited . 1942.. 87 87 
93 62% United Drugs 5s, sass. . 69 ark 68% — 
59% 30 U 8 Rubber .. Bence 33% 30 
80 56 Utah Light & T 5s,A,’ 30 60: 
ost? 60 Utah Pwr & Light 58, ta sy 64 64 
03% 98% Utica Gas & El 5s, 1957.100 a 100 
47 10 Utilities P & L 5s,’59,ww 23% 1 
49 12% Do Ss, 1947.......... 26 is 1 
75 31 Vanadium Corp cv 5s, 2 en = 38 
95% 89 Va Elee Pay sigs oad 93 93 

a a i. + 
100 96% Va Ry & P 5s, 1934 #3 0 93 
91 70% Va Ry Co ist 5s, A, ‘62 80 76 7%é — 
45 23 «Va W ist cons 2 23 25 + 
10 1 Vertientes Sug ist 7s, "42° 2% #$%% 2% + 
16% WABASH 4 1978. . 6 5% 5% + 
79 228 = = se, "1939 er ° 50 57 seit + 
59 LB cccctes 24 22% 2 + 
19 % De = B, 1976....... ° 
16% 2 Do 5s, D, 1980....... ° + 
19 2: Do ae Wes ccccceds °¢ 
35 35 Wabash ist term 4s, '54 35 35 35 
73 52 Wabash Det "41 52 52 52 — 


+1 


- 


oe ag eo ox 


»NSLSSSEBES SBone 


_- 


103 
19 


- 
nw 


170 
30 


me NOD 


Net | 
Ch’ge.Sales. ae 
j 


84 


: Qaw 








Rane ee. 108s. Net Wed.’s 
High. High.Low. Last. Ch'ge.Sales.Close. 
28 — Walworth 6s, A, 1945... 13 12 12 —1 9 12% 
22 Do , 1935, w w 0 620 hU18 CO —  % 3... 
20 = 10 , 1935, x w 11% 11% 11%+1 1 1y, 
40 9 Warner r Pict cv 68,'39 1 13% 14 os 58 144% 
32 14 Warner-Quinian 6s, = 17% 17 ai + 1% 20 17 
50 21 Warren Bros cv 6s, 126 25% 254% + % 7 26% 
105% 100 Westchester Light Sa SO. 102 = 102 es 7 =e 
1 West Pa P ist 5s, A,'46.101 101% + % 12 oe 
102 (94 Do ist 5s, E, 1963. oo 00% 100 on 25 ee 
102 (96 Do ist 5s, G, 1956.. 00% 100 100% + %&% 2 100% 
78 65 West Sh ist 4s, gtd 0 =. wa +93 1 - 
100% 89 esi Elee deb 5s, '44 98 924% 92% + 1% 55 94 
62 37% Western Md ist 4s, 195249 46 46% — 19 33 46 
63% Do 5 Pr 4 43 43 + 15 42% 
98 90 West N Y&Pa ist 5s,°3793 924% 93 +3 2 - 
49 «21% Pac 5s, A, '46. 27 - # 59 26 
80 49 Western Union * "50. 57 56 56% — 6 7 age 
861% Do col tr 5s, --- 0 6 60 o* 4 57% 
75 36 BD BD, Me ccccccccce 48% 46 46 — 26 45 
72% 35 Do 5s, 1960..:........ 48% 45% 46% + 40 44 
97 «650 Do 6%s, 1936......... 62 — 18 
65 4 Wheeling Steel - "53. 40% 385% 40% + 3 32 39 
15 Do 5s, A, 1948...... 50 ™% 49 +1 97 4 
101% 36% W Fag Oil ‘sigs, "ST, ww.100 98% 98% — 1 19 ee 
20 Wee Pg’ M 6s,'36, xw* 20 8 20 +12q% 42 ° 
20 BRED. co vccsves 10 2 +1014 32 ie 
2 Wick” Sp Sti con is."35° 2% % 6 9g a 
3 Do con 7s, 1935, ctfs* ¢ % % 1 er 
92 65 Willys Overi ist 6%s, ‘33 65% 654% esi — _ tt 5 ee 
85% 66 Wilson & Co ist 6s, 1941 6744, 66 32 641% 
41 25% Wis Cent ist gen 4s, '49 29 2814 zi — — 2y 24 ee 
34 Wis C S&D term 4s, '36 22 22 1 
72 44 YOUNGS S&T 5s, A, °78 57 554 56 — %& 36 54% 
72 45 Do 5s, B, 1970........ 57% 55 S5%-— & & 53 
Total sales . . -$23,557,000 
Grand total sales. _ : demas xcaneanmaien $57,071,000 
*Selling flat due to default in interest, ‘sinking fund, principal 
or for other reasons. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 25 


With Closing Prices Wednesday, June 29 





Range, 1932. 
High. Low. 






Do A 
Do A 
Ark P'k Lt pf (7), x d.. 


“Brace 
E 
ZF 
vig 
: 


Net Wed.’s 
High.Low. Last. Ch’'ge.Sales.Close. 





81 SS ADAMS M by pf (7). 

85 47 Ala Power pf (6)....... 

93 «686 Do pf (7), onegesececes 

61% 22 Aluminum Co of Am 

67% 34 Be Mt GR cevccctenccs 
1 Alum Goods Mfg (60c) 

22 A » I 

23 Do cum pf (3) 
5 2% *Am Beverage 
: 1 *Am Cit P & I 
1% Am 
10” 2" “Dot 
st 
3 1% *Am ities 
5 1% Am & Foreign Pwr w 
1% Am Fi 
14% Am Gas & Elec ( 
624% Am Gas & pf (6) 

17 8% Am 

24 «#610 Am Lt & Tr (2%)....... 
ia Maracaibo ........ 
1% Am Superpower ........ 

62% 28 Do ist pf......... 

42 9 errs 
1 % Am Yvette Co, Inc..... 
1 1 Anchor Post Fence..... 

1 *Arcturus 


(is 7a 





2 *Art Metal Works...... 
16 18 Arundel Corp (3), x d. 
4 Asso El Ind, eg aie): 
7 Asso Gas & Elec 
a4 «#21 *Do A “eae, baedevhon 
6 16 Do etfs (8)........ 
ll 4% Do all ctfs (1.60). 
as ME tanceseocs 
1 Atl Coast Fish 
— Lobos p 
4% Atias Uti Corp 
360 32 Do pf, A (3).......... 
2 1 WO cases 
11% 8% er IND L pow. 
1 revel 
10 6 “Bickford” 8, Ine (i). xd 
2% \ *Blue Ridge Corp....... 
27 1 *Do cv pf (a3)..... 
45 1% *Bourjois, Inc (k25c) 
13; 7 Brazil T, L & P (bs%) 
6 Bee Cc F; cane Keene we 
6% 4% *Brilleo Mfg (60c)....... 
15 «612% ae Tob coup, 
( D sccevéesces 
35 «18 =—Buckeye Pipe Line (4). 
22% 1548. N & E f (1.60). 
sa «61 Do ist pf Ss Dapsscees 
4 5%, *Balova v pf. e 
1 1% Burma Ltd “rele (4c)... 
* CABLES & W, 2 ute. 
1 % Canadian Marco 
Carib ipadionte 
4 Carnation Co (75c). 
1 
og 16 
4 
90 
30 
it 
122 
% , Comwith & So war 
69% 37% Cons Gas, Balt (3.60) 
2 *Cons Retail Stores..... 
1 1 *Cons Royal (20¢) . 
\% Cont Shs, Inc, cv pf.. 
2 Cord Corp ............. 
5 5 Coty Soc Anon, B 
1% Creole Te ee 
1% Crocker Wheeler ....... 
*Crown Cent Petrol..... 
14% Crown Cork Intl, A.. 
” 13 "Curtis Mfg (Del), A 
14 DEERE & CO.......... 
1 *De ~y ¢y -- 
4% I *Derby P 
. Detroit Aircraft Corp 
9 Ie *Driver Co 
14 a ecee 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


.9 SS 3 ~ S .. 
51 48 48 —3% 120 .. 
56 CO iC«S6 3 40... 
mas SB - KY .. 
34% 354 -— % 500 34% 
9 4 -. 1,500 8% 
10 8% — 2 300 
ee 300 24 
4 5% + % 5300 5 
19% 19% + % 800 19% 
J — % 1,300 % 
1% 2 : 7,100 2 
%— Az 100... 
2 2 2 50 .. 
1 1%+ % 20... 
1 1 - 400 1% 
of —~ %& 700 .. 
1 16% — 11,400 16% 
644% 644 - 300 .. 
10 «(10 300 .. 
13% 134— \% 400 13% 
_ te 100 A 
1 1 1% — % 7,200 1 
344% 35 + & 8,000 35 
10 9 % —3 700 
% a 100 .. 
iy ik 100 
+ LA 00 ‘ 
ig % $ % 800 .. 
% .. 1,000 % 
8% %& |. “100 
ss 82 S53 — 1% 20 
1% 1 1 % 300 
16 16 = «(16 9 50 
2 2% a 100 
%-—- 4% 400 
1 1% 1% % 11,600 1% 
a as 160 «16 ™%, 50 1614 
. § 4% 4%-— 1% 600 4% 
ty c vs “* 100 ee 
YB By 400 °: 
*. 7,108 a 
33% 338% —- % 300 es 
14% 1 1% % 400 1% 
8% 8% 8% .. 400 -8Y% 
1 1 1 és 100... 
” 5 . + % 100 
% 1,400 %& 
itd wt 174 % 800 17% 
a 2 = # 100 
3 ~ “t — Y 1,200 
: 100 
4 af 414 % 200 
12% 12% 12% — 100 
: 23 18 a. . rH 300 
16% 1 ‘ 300 
— =. oe 3” 100 
14% 7% 14% + 3% 1,100 
1 1 1% 100 1 


Pi 
a 
Rae 

“' 
38 
= 


- - - % 100 
> ©» % 200 
133 13 «+1 100 
% c+ vs 900 
5 : 1,200 % 
2% 2%—'% "200 
- a 2. 400 .. 
67 «67 15% 5,200; 
2 %&% 36,300 2% 
12% 14-41 900 12% 
2% 24%4+ % 300 .. 
49 ‘ = 
} 52 soft - 3% 1,300 sa” 
te % Mq 6,400 A 
47% 45 45 3 1,300 43% 
a ir 100 .. 
12 «1% «#«1%+ °'% ~~ 200 
- 2 at ““y 3,000 
% 2 |. 6.100 2 
: 2 
1% ig ig — % 600 ™ 
me 1g 1k boo 
~ 2. ae ¢ 6,700 
4% 3% 3%—1% 5,900 3: 
% 3800 
: 16% 16% 16% 46 25 
er oe a 100 
; 4 200 
% Me 100 

















Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
73% 37 Duke Power (5). .40 3 3 —3 75 35 
% % Durant Motors.......... ly %— 400 
48 48 EAST G & F pr pf (4%) 48 48 48 —18 50 .. 
3 % East Stutes Pow, B..... ty = 400 ° 
1 East Util Inv, A........ _ 100 .. 
§ 1% East Util Asso cv 1 1 1% + 100... 
21 isier Elec Corp....... 2 1 1% + 500 1 
32 5 & (b6% ) ™ 6 6% —1 19,100 
“4 WE Gc cccceccscces 19 16% 17 — 600 17 
62 19 EI Ba & Sh pf (6)...... 24% 20 2 5 ,800 21 
Fd Sl Pw Assoc (60c)..... 3 % %— 
9 . Fe Fe RSs 3 3 3 -— 700 
45 7 El Pwr & Lt 2d pf, A.. 8 7 —4 225... 
4 19 *EI SI pf, w w (a6) 24 24 24 s 500 24 
16 Empire Dist f (6).. 20% 20% + 5% sO... 
38 8 Empire G & F 6% pf.. 8 8 8 es 25 
17 10% Do +: dad ebeccecccces 10 10 10% —7 25 
6 en dedeneuaags 1 1 10%+ \&% 50 
. 7 Do a co CORES ecrccece 7, aM OM —1 50 
pire r ; —1% 100 .. 
35 18 Eureka Pi Tine (4)... 22" 2 Ok so .. 
3 1 *Eur | » A (30¢). 2% 1% 2% + 1% 1,500 2% 
1 aa ay oes % », — 200 
3” ‘ansteel Products ..... \y i _ 1 100 
105 100 First Nat St ist pf (7).105 105 105 + 10 
79% 30 Fla Pwr & Lt pf (7)... 32 30 30 -1 100 
15 5 Ford Motor, Can, A.... 7 6% 6% — 3,000 
25 BOD TD anscccccccsececs 1 10 10 6 6(— me «es 
Ford Motor, France..... 3 3 3% — 300 .. 
2% Ford Motor, Ltd........ _ 900 2% 
4 2 *Foundation For Shrs. . 4 4 4 - 900. .. 
ey \% *Fox Theatres, A....... yw LA %— % 1,100 VA 
GEN ALLOYS ......... 1 2 2,300 1 
La pane EE Aviation ...... 4 1 1% — # 600 Uh 
Ltd, _ rets 
paes. pe Fee 5% 6 + % 200. 
‘ — a 4-- ee 6 6 % we 400 . 
i PE ccasenceee ae 100 
“4 \ Gen be LA ev pf..... i] 4 %— % 100. 
82 47 Georgia P v4 to. 51 50 51 + 100 .. 
22% 6 Glen ‘Alden . 64 — 500 .. 
1 Gode! _ 150... 
*Gold -. 2,300 % 
*y Goldfield Consol ; 500 .. 
3 1 oe — Y% 2,800 1% 
4 10: -Gr » Corp (i) { 1% 11% ; = > 
1 raymur Corp (7)..... + 1,100 .. 
150 1034 Gt A 6 P T n-v (re). "1178 11 116 116 — 2 40 115 
118 108 DO PE (ET) accccccccccc. 146 112 112 —2 38. Ci«w# 
1y \% *Groe Stores Pr v t Se . a — 200 .. 
35 23 «Gulf Oli of Pa.......... 24 24 24 —1 300 25% 
1 ee ee GASvtc \% ly ly ee 500 
7 2% *Hazeitine Corp ..... 3 3 + % 200 ... 
5 2 sHeela Min SPT 2% + 500 .. 
5 Hollinger Gold (*70c) 4 4 4 + ¢ 300 4% 
29 1 Horn & Hardart (2%).. 16% 1 1 ia 100... 
2% *Hudson Bay Min & 8. 1 1 1% + 1,700 1 
49 Humble Of] (2)......... 37% 37% — $ 200 37 
2 *Huyler of Del.. - ¥ 100 .. 
33% 30 *Do cum pf (7)...... 30 « «30s 0 aa 100... 
4 2 *Hygrade Food Prod.... 2 2 2 400 1% 
63% 21 ILL P & L pf (6)...... - 30% 2 @ + & 125 .. 
9 6% Imp’! Oll of Can =. 7 7 es 3,700 .. 
40 18% Ins Co of N Am (2). 25 22: 22% — 1% 800 22 
Qty BBB cccccccece y : 400 (tw. 
{ *intercont Pete ........ a ; 2 
1 8 Inti Petrol (1) ........ 8% 8% + % 1,600 .. 
12 3% Intl Superpower (50c) 5 4 a — %& 400 
3 NM Be vt, B % M% %— %& 400 
1% rstate Equit oe mm és 100 
12 5 Do ev pf 5 5 -—1 400 
52% 14% Int’st Pw, 
x FF 17% 17% .. 20 
% *& Irving Ab Chute w Ve fe a va 100 
1% \% *Italian Superpower, ms % ly — & 600 
KIRBY is ches <eees -— 2. em on 200 
5 *Knott Corp ........... 3 3 3-1 300 
1 a *Rolster: = (Am sh).. 1 % 1 ee 600 
29% 16% LACKA SEC (4)........ 22%4—1% 500 .. 
26% 21% Lake Shore M (+2%)... 22% 233 +1 900... 
18 6% *Lefcourt Real pf (3).. 6 6 6 ee 300... 
12 Lehigh C & N (80c).... 8 i 8%e— %& 100 7% 
$26h00 0000 a + 100. 
9 Lone Star Gas (b64c).... 3% Hi * 800 
101 son Leng ietees Lt pf (7).. 61 58 584% — 5 me es 
52% 34 Ladlow Mfg Asso (6)... 35 35 35 aa 20 35 
*MAGDALENA SYN.... an oe 1,000 .. 
sf 4l{ Mare Int M (k13 1-5c).. aA 4y — 100 *: 
23 144% Mass Ut Assn cv pf(2%) 1 1 1 + % ke 
28% 20 “Mayflower Asso (2)....20 20 20 . 100... 
2 *Mem Nat Gas......... 2 2 2-—-% ©... 
7 % *“ ‘Chap & Beott. ; % iM 1% : = *3 
Merr, tase i 100 1 
75% 39 Met Edison pf (6)...... 40 \. :* 100 ame 
2 *Mexico-Ohlo Ol] ....... 1% 1% % % 500 .. 
4 Mid Sta Petvtc, B... % + % 400 




















Range, 1932. Net Wed.’ 
- Low. High.Low. Last. Ch'ge.Sales. Close. 
Mid West Util.......... ay % %— % 2,000 % 
Mining Corp of Can.... % 200 .. 
a 50 Minneap Hon pf (6) xd. 524% 52. 52. + 3% ae 
% Mo Kan Pipe Line..... th yk an 300 .. 
9 ss” Moh H Pw ist pf “iD: 60 60 —1 50 56% 
48 Do 2c pf (7).......... 8 48 48 — ae 
io *Moody’s Inv 8 pt _ 1% ™% T%-— 200 .. 
3%  #2% Mountain Prod (80c). ty 3 % 1,500 3 
oat 2% *NAT AVIATION ...... 3% 3 3 ee “100 3 
18% Nat Bd & Sh Corp (1).. 19 18% 18% — % 200 .. 
1 8 Nat Fuel Gas (1)...... 10% 10 10% + 1% 1,800 10% 
3 1 *Nat Investors ......... 1 1 1 wa 100... 
1 ~y TE ogc ccccccccece % Ss ° 100... 
Nat Leather ........... 4 . 100... 
72 35 et Pw & Lt pf (6). 4 43 474%, + 6 700... 
18 Sv (2) xd 12% 12 124 ° 100... 
1 Nat Steel Corp, war. 2 -- 400 .. 
2 1% *Nehi 1 1% 1e-— 100... 
vA 14-8 640 14% 
= , ” +1 100 “ey 
1 400 
New 2% — 100 .. 
114 104% — 1% 150 104 
4 2% N Y Transit (40c)..... 1 2,— % 100 2% 
144% 9 Niag Hud P, new....... 10 9% % .. 1,800 9 
% Niag Hud P, A war,ur % % Y a 200 .. 
= £ war 2 Awewaeyas SS & & + | ie. 
1% ; 2 Reeth 1% 1% 1% eS ae a 
6 Ning Sh (Md), *B (b5%)xd 4% 44 44-— 4% 300 4% 
A * *Nor Europ Oil ........ \% % .. 2,700 .. 
70 38 Nor Ind P Sy pf (6) 38 38 —24 25 
4% 3% Nor Pipe Line (50c). % 3% %- 100 
83 404% Nor wih Pwr, A (8). 41 41 41 —1 100 
96 46 Be GED ccccccccccce 69 6 6 +2 150 
vs “OHIO COPPER ....... % % w+ 900 
at 2 Ol Stocks, Ltd ........ 25% 2% 2% + % 1,000 
2 20 PAC G & E Ist pf Ow 21% 21 21% + 500 21 
ze 20 Do ist pf (1%) u 22%, 22% 4 100 ing 
93% 81% Pac tapes pt (6). 8144 814, 81% — 8 25 
6 3 *Pac Western Oil ...... 3 3 3 — 200 +3 
1 12% *Pan-Am , At saane 14 14% 14% + 200 
vs *Pandem Oil ........... ig _ 100 
3" *Pantepec Ol] .......... ve _— 1,300 
6 *Paramount Motors .... 2' 25% 25% + 100 
19 11% Parke Davis (71. 30). 13 13 13 + 100... 
18% 10 Patterson Sargent (a): > 10% 10% 1% — 18 100... 
3% 1 Pennroad Corp ......... R. 13 1 a 4,100 1% 
35 Penn Water & Pwr (3).. 36% 364 — 2% 400 36 
36% 21% Pepperell Mfg (4)....... 4—1 a os 
4 2 Phil Morris Game, I - 2— % 500 2 
% *Phoenix Sec Corp... oe 1,900 
5 3 Pie Maher, Ine.......... — 200 
3% *Pilot Radio Tube, A... ¥ 8 —™ es 100 
4 — G M, ytd ed 3 2% 2% % 1,100 
3% y Bowes P wen) - 1 1% 1%— %*% 1,200 
19% 12 Pitts’ Plate Glass (1).... 12 12% 12% + % 100 
ig 6 *Plymouth Ol) (k50c) . os © 6% 64— & 500 
1 Poly ee %— % 100 
2 Premier Gold (12c)..... e yy de Geen cc 
i, Pub Ut Hold Cp, x w Ps * vn 200 ... 
4916 41 Oil pf (6) ....... 4 42 44 +41% 20 43% 
24% 2%  isibareer 2% m% My COO 400 .. 
% %°Q R S-DE VRY..... % %&%» %*-—1% 15 
3% 1 “*HADIO PROD ........ 3 2 3 + & 4,300 3 
1% \% Kalilroad % if f : 600 * 
20 5 Rwy & Lt See aw 5 5 5 ° 75 
1 *Red Bank ............ L ~ % 500 
i¢ Kellance } Corp, A : ‘5 2,100 
Reybarn Co ............ 300 
4¢ 5 omike-Runler oven 6066080 54% 5% 5% 200 
1 *Roosevelt Field, Inc 1 % % % 1,800 
2 14% *Root Ref cv pr pf..... 2 2 2 Pe 100 
8 2% *Royal Typewriter ..... 4 3 4 + & 500 
1 DEY EE écdcaccascesce % % h+ & 100 
*ST ANTHONY G ..... ae’ a i oi 
tt Creek Con s7.....- ee a. ose : 
4 Creek Prod (1) 3% 3h 3k? 100 3 
1% St Regis Paper ........ 1 1 1%— % 3,700 if 
1 Schulte Real Esta y : 200 . 
1 Seaboard Util (28c)..... # vA %— 1,200 .. 
7 414 Secur Corp (1)... 5 5 5% — 6,200 4% 
2 Segal Lock & Hardware \% g- 200 x 
4 Seiberiing 1 1 i— 500 
1 Selected Ind J % 7 Jn * 1,000 .. 
4 28 *Do all ctfs (544 ) 32 31% 32 +1 500 30% 
2 *Shattuck Den Min(s7d) y % oa 100 .. 
2 _ _ * Seca ag 1 1 1” + &% 10 % 
10 Shawin Wat & P (1)... 8% 8% 8% .. 800 .. 
12 4% *Shenandoah Corp pf... . 34 5% 5% Ce. 400 ~5% 
3444 20% Sherwin-Williams (3).... 24 23% 24 + %&% 125 .. 
1 ica Gel ctfs......... ly a % ; 500 
134 7 Mfg (8) So% 85%, 85% — 1 10 
| = py (A 0 Mgme rns sh0 13 13 13 —1i1 100 
Smith Corona pevtc 2% 2% 214 + 100 
% So Am Gold & Pint... ie ge ae g 100 
25 Se Cal Ed pf, B (1 ). 20 19% 19%,— \&% 200 
22% ing ° Do oot. C (1%), x : 18% 18 18 - §& 200 
10 Pipe Line (1.40)..... 5% 5% 5% —1 300 
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Transactions on the New York Curb Exchange—Continued 





er eS 





% %**¥" OF & GAS 

DOMESTIC BONDS. 

85 : ALABAMA PWR 5s, ‘46 
Do 51 





{100 94) 





Range, 1932. 
High. Low. 





*Swiss Am El pf (6). 
i *Sytv G M, Ltd (+4gc) . 


18 TAMPA —y (2.24). 
Technicolor, 


Pp 
*Venezuela Petroleum... 
*Vick Fin Corp (30c). 


VAN CAMP PACKING. 
® Do. pf 
3 


1% Wright Harg (715¢e). 


$1 Do 5s, 1956....4:...-- 
eh) Se, 1068........... 
81 Aluminum Co 5s, 1952 
55 ium, , "48 
24% Am Com’ty P 5%s,'53,s7d 
Am Comwi P , 1953 
1 Do 63, 1940, sid 
14 Sere 
41 Am & Con 5s, 1943.. 
18% Am El Pwr 6s, 1957. 
m Gas & EI , 2028 
12 Do Se, 1953........... 
14 Do 6s, 1939..........- 
38 Ge, BORG... ..000.. 
80 Am Rad 4%s, 1947..... 
30 Am Roll , 1948 
46 Do 4%, 1933........- 
A Seati 1 


Do 
Do 5i%s. inv ctfs. 

19 Do 5%s, inv _ ctfs, sid. 
Do 1977... 
Do 





25 1 
74% Asso Tel Co 5s, A, '65. 
23 Asso T & T 5%s, A, ‘55 


4 .- a CAN 5s, Ae 
1 u - 90 
De 3s. 8, ee 87 
Se Bs a8 


1960 . 
minckatone ‘val G & E 


B, 195: 
o1% baa | Con ™ 


irm Elec sigs. 1968 
rf Broad ws 5s,A 
97 Bkiyn Ed Co 5s, "52. 


103° 98% Buffalo Gen El 5s,A,'56. 101 
103% 101. Do 5s, 1939........... 03% 103 


a CAN NAT RY 7s, 1935 98 
*Cap = 5s, + ee "53, xw 66 


38 
eget 
ar 

Z 


ya 
ag7 
a 
S 
g 


ee 
ai 
a 
Sy 


sgeens 
& 

os 
Bf 
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a 
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“aR RSRNooaar sass ae" OR a 


|+++4 
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—_ gee 
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~~ 
seo 
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ee 


terre 
ne 
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| + ++] | | ++4 
ye: : -~ 
7 RF Ke 


B8ro 


a" 
‘sl 
Of OS 


x 


- 
po oo ae 


FS 
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- 
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+ 


BS 


SBei 


ou 


gee 


BSS2ZeVRBBSS 
Ns 





Net 
High.Low. Last. Ch’ge. Sales C Close. 
3% 2% *Southiand Royalty (20c) 
1% 100 Cowes e 
13% Stand Oil (1) 


500 
50 


20,300 


600 
100 
250 


700 
1,400 
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Range, 1932. 
High. Low. 
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Be 


RSLaB oy NeRSEAREgE 


Barges 





10% Cigar St Real 54s, °49.. 

3044 Cinn se Ry 5%s, 1952... 45 
4014 Do 6s, B, 1955.. 4 
17 Cities Service 5s, 1950.. 
17 Do gis TR eR A 


#344 Cit Cltles § 
+ Giev El illum 5s,A, 
Do 5s 1961. 


1 
71 Cumb C, P & L 4\%s, 56 72 


97 DALLAS P & Lé6s,A, a 101 
95 Dayton P & L 5s, 1941 eS 
93 


53 Derby G & E 5s, 1946... 56 
70 Det 7 Gas 6s, A, ‘47. 82 
a 7s, 1952.. 


% Det Int 
46 Dixie Gulf rig "37. 54 53 


85 Duke Power 4 


93% Duquesne Lt 4 ST, B 97% 96% 96% 
9% EAST UT INV 5s,A,’54. 15% s 


Do 5s, A, 1954, sTd.... 16 
Bos 4s 





101% 98 Edison 1932101 
Ss Do 4%s, 1933 aa 
5s, 1 . 1101 
8 Do 5s, 1935 

El Pw & L ao 

40 Empire Dis Ei 58, 1952. 41 

26 Emp 0 & R 5s, =o 
Erie Light 5s, 1967...... 94% 
38 FAIRB-MORSE 5s, 1942 39% 

26 Fed Water Sv 54.. 31 

62 Firestone 5s, ‘48. 71 

70 Firestone T& Rs, °42. 73 
Fed W Ser 5%8,'54, s7d. 29% 

10% Fisk Rubber 1931. . 28 


Do 5%s, 1931, cod. 
30 Pwr & Lt ‘5s, 1954.. 364 
46 Fla Power 5s, A, 1979 52 


51 GARY EL & G 5s, A,’34 53 

37% Gatineau Power 6s, 1941 3 

37 Do 6s, B, Ro ccesces 

54 Do 5s, 1956........... 

2344 Gen Bronze 6s, ‘40,874 23 23 
98 Gen Cigar 6s, 1935...... 100% 100% 1 
10 *Gen Ind Alco , 1944 20 20 
23% Gen Bronze MEE 

98 Gen Mot Accep 5s. 

96% pe 5s, 1 


24 a: ne 19 
) Ss, 
= Rayon, Ltd, 6s,A,"48 25 
i } om Refractor 5s, 1933.. 33 
1 Gen Vend 6s, 1937...... 4% 


Do 6s, 8 
Ga Power & Lt 5s, 1978 48 
63 Georgia Power 5s, 1967. 78 
77 Gillette Safe Raz 5s, ' 


83 1947 
62 Guit se’ Util 5s, A, 1956. 
59 Do 4%s, B, epee 59 


34% HOOD RUB 5%s, 38 
1 Houst Gult os 4s. ‘ "ia 


4igs, E, 1981...... 79% 
21% *Hygrade Fd Pr 68,A,°49 28 
25% 065, B, 1949 5. - 27 


*D 
95% Hyd P Nag F 5s, 1951.100% 


88% IDAHO POWER 5s, 1947 
96 Illinois Power 5s, 1933. 
50 Ti Pw & Sys, B, "54 59 
30 Do 5%s, 1957 
Do 5s, C, 
56 Do 6s, A, 
64 Indep 0 & G 
64 Do 6a, 1939 
57 Ind Hydro Ei 
56 Mm P & Lt 6s 
63 Ind Elec 6s 
55 Do 5s, C, 
7 Ind Gas 5s, 
20 Ind Service 
20 Do 5s, A, 
82 Ind & Mich El 5s, 1955. 84 
91 Do 5s, 1057........... 
72 Ind Pw & L 5s, A, 
Insull Ut Inv 6s, B, *40 1% 
Do 5s, A, 1949........ 
Do 6s, B, 1940 (g 7d) 5 
3 Interecont P 6s, '48( ) 
77 Intl Pw Sec 6\%s, B, 1954 83 
52 Do 6%, C, 1955...... 59 
80 Do 7s, D, 1936........ 
80 Do 7s, D, 1936 (s 7 d) 81 
62 Do 7s, E, 1957........ 
57% Inti Salt 5s, 1951....... 61 
Intl See 5s, 1947........ 
46% Interstate Pw 5s, 1957. 
19 Do 6s, 1952........... 
51% Interstate P 8S 4%s, 1958 60 
60 Do 5s, D, 1956........ 
70 Do 6%s, B, 1949...... 80 


Net Wed. 
High.Low. Last. Ch’ge.Sales.Close. 
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Range, 1932. 
High. Low. 


65 42% Interstate Tel 5s, A, '61 50% 
67% 57% Inv Co of A 5s, A, 1947 66 
66% 58 Do 5s, A, 1947, x w.. 66% 
80° 65 Ia-Neb L & P 5s, A, '57 69 
79 8666 Do 5s, B, 1961....... 69 
80% 75 lowa P & L 4%, A, ‘58 76 
82 61 Iowa Pub Sv 5s, 1957... 67% 


66 44% JAC KSONYV’ LE G 5s,’42 46 
91 


95% 90 Jamaica Wat 54s, 1955. 


96 79% Jer CP & a 5s,'47(sTd) 88 
96% 79 Do 5s, 1947........... 89 
86% 74 Do 4s, C, ee 79 
101 92% Jones & Laughlin 5s, ‘39 95 


96 80 KAN GAS 6s, A, 1942.. 87 
6s, 2 ° 


90 1947. 
96% 864, Kentucky ¥ 6s, D, *48 75 


96% 66% = 64s, D, 1948 (u r) 80 
84 62 Do 5s, 4 ee 

82 60 Kentucky Ut 5s. H, 1961 60% 
82 59 , Be ccccccse 

82 59 Do 5s, I, 1969 (s 7 a). 


45 32 LARUTAN GAS 6s, '35 45 
83 48% Lehigh Pwr Sec 6s, 2028 60 
78 > Lexington Util 5s, 1952. oom Bi 


81 pone MeN & L 5s, 1942 
5% Long Island Lt 6s, 1945. 77 


99 % 
100% 97 Laos Ang G S E 5s, 1939. = 


93% 76 Lone Star Gas 5s, 1942. 4 
93 68 La Pwr & Lt 5s, 1957... 76% 


61 36% MANITOBA PWR 5%%s,'51 40 
o¥ 79 


97% 65 Mase Gas 5%s, 1946 
90 


64 Do 5s, 1955............ 3 


90 65 Mass Util 5s, ‘A, 1949 


96 9114 Memphis Pk Le, 4,48 98 
80 Met Edison 4s, 1971..... 68 


60 880 > 

100% 38 Mich Light 5s, 1946.....100 

891, 3% Mid West Util 5s, 1932%. 6 
Do 5s, 1933. 6 


5 Do 5s, 1933 (s 7 d) oe 
2 Do 5s, 1934 . 
Do 5s, 1935.. 


Minn Gen Elec 5s, 1934. 
90 70 Minn Pwr & Lt 5s, 1955. 
79% 70 Do 4%s, 1978.......... at 


77% 53 Miss Power 5s, 1955..... 53 
82% 56% Miss Power & Lt 5s, 1957 68% 
65 Miss River F C 6s, 1944. 65 


90 
84 61 Do 68, 1944, x w 
Mon W & P 5s, B, '53 64 


93" 82% Mout L, H & P58, A,'51 84% 
tg os ae 


Do 5s, B, 1970 


981% 89% Narrag Co 5s, A, 1957.. 91 


461, Nat El Pw 5s, 1978..... 7% 


84 sy .- P & L 6s, A, 2026.. 64 





72 4 o 5s, B, 2030........ 54% 

45 114% Nat Pub Serv 5s, '78.... 17 

78 60% Nat Tea 5s, 1935. 63 

78 8660 Do (s7d) . 

o 88 raska Pow 4s, ‘81 oot 

98 75 Do Ss ae 

90% 90% New Amst Gas 5s, 1948. 

31% 15 Neisner Br 6s, ' 17 

77 60 Nevada-Cal El 5s 2: 

67% 40% New Eng G & E 5s sot 
0 Do 5s, 19 47 

Sri 41 Do 5s, 1 48 

67 33% New Eng Pw 5s 39 

io 5s, 97 


D eeeeeseeens 
70 34 Do 543, 1954.......... 4 
-— = —_ > oy MH S 4s, 1935. Prt 


1949 36 
87 et Sg: ak 2004. 81 


98 a” ae 93 
103 N ¥ Edison 5s. C, 1951. .101 
90 % NYP & L 43s, 1967... 85 


66% N ¥ State E & G 4%s,'80. 


82 73 
105° 1014 Niag Falls P 6s, AA.'50.104 
100% 95% Do 


5s, A, 1959. 


40 21 Nor Cont Lt 5s, “A, '48.. 
87% 62 Nor Ind P 8 5s, C, '66. 
88 64% Do 5s, D, 1969. 


81% 6216 Do 4%s, E, 1970. a 
96% 85 Nor Oh P & L 54s, 1951 90 
89if 79 Nor Ohio T & L 5s, 1956 79 
92 75 North St Pw 5%s, 1940.. - 3% 3 

1 


91 77% _ Do 4%s, 1961 


85 50° No Tex Ut 7s, ‘35, x w. & 
43%, 8 Northwest Pw 6s, A, 60 15 


95 80 OHIO EDIS 5s, 1960 


88 

92% 74 Ohio Power "¢, D, 1956 83 
8. re BA, By Bec szcss 91 

88% 65 Ohio Pub 8 oe 5, 1954.. 70 
CG, BB cccccee We 


88 70 Do 6s, 


70 Do 5s, E, 1961....... 75 
8 67 Okla Gas E 5s, 1950. 76 
75 61 Okla G & E 6s, A, 1940. 65 
61 43 Okla P & W Ss, A, 1948. 51 


105% 100 PAC G & E 6s, B, 1941.103 10: 
103 952 


98% 91 Do 5s, D, 1955 ...... 95 
4 82% Do 4i%s, E, 1957 ...... 89 
is, F196 


67 56 Pac Inv 5s, A, . xw.. = 


és 32 
79 67 Penn C Lt ee 4s, T 7 68% 


, 1979. =e 
76 64% Penn Elec 4s, F, 1971... ux 
84% 55 Penn O Ed 6s, A, '50,xw } 


41 aoeee 
100% 84 Penn O P & L 5%s,A,'54 90 
92 81% Penn Power 5s, 1956.... 87% 
94% 87 Penn Pub Sve 6s, C, '47 87 
91% 86% Penn W & P 4%, B, '68 90% 
80 80 Peoples GL & C 4%s,'35 80 80 
81 68 Peoples Gas L 4s, B, '81 70% 70 


1 Peoples L & P 5s, 


6 .. % 
104 101% Phila Elec Co 5s, 1966. .102 


105% 98 Phila El Power 5s, 
97 , 


69 Do 44 F, 1961.. 69 

101% a Potomac El Pow 5s, °36.101 
Pow C Can 4s, B, 1959 37 

70 a7 Pow Corp oA b 6%s,A,'42 a 


72 50 Do 5%s, 1947.......... 
100% 96% Proc & tenn ‘Sig, 1947. 
100% Pab Serv N J 


Pub Sve No Ili 5s, C,’66 pL 


73% 10% Do Ss, 1956. 


, E, 1980, 87d a 
oe 82 Do , E, 1980...... 66 
Do 4%, F, 1981...... 67 


63 
Tou 55% Pub Sve Okla 5s, D, ‘57 


ES ENBeane Sef 


e 
Noe 


59 
86 81 Kimberly Clark 5s, A,'43 82 
88 46 Koppers Gas Coke 5s,'47 58 
90% 52 Do 5s, 1950.......... 64 
93 79% Kresge Ss, 1945, dep ctfs 82 
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2 Si 
62 Minn Gas Lt 4%s, 1950.. 75° 74 
00 “101% root 


ris eett. 


+] 


62 
86% Miss River Pwr 5s, 1951 95: 
54 
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835% 60% North Am L & P 5s, '34 4 
Do 1935 
77 oe Do 5s, 1936 i 
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Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
8 48 


a 
a 
44 


78 


67 
12M 
62 


96 
644% 
91 

1 
624 
52%, 
10% 


88% 


58% 
47 
44¥, 
33 
36 
80% 
81% 
71 
103%, 
Vy 


102 
20 '98it 


845, 
85 

63% 
624, 
544 


57% 
88% 
86 

87%, 


102% 
101 


65 
72% 


101% 
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Transactions on the New York Curb Exchange—Contis tinued 














| 
Range, 1932. Net Wed.’s | Range, 1932. Net Wed.’s eg Be 27 We 
High. Low High. Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close. High. High.Low. Last. ch’ 4 Sales. ae 
50 38% Pub Sve Sub Sigs, A, '49 42% 38% 38% — 10 .. 98 9 Texas P & L 5s, 1937.. 92 90% 92 1% 18 .. 64% eo ‘DANISH MUN 58, 1953. 53% 53M 53% — 3 9 
rt Pug ~ P é 2 .A,'4962 59 59 —3 68. 92% 67 ye Sees nu 2 2 4% 29 75 75 8653 Do 5 cea 62 62 4 1 
? 60% 58 58% 26 57 24% *Thermoid 6s, 1934. 24% 24% 2414 — 2% BR ss 44% 24 Danzig Pt Fs W 6%s."52. 25 24% 24% % 4 25% 
Do tie. ‘D> “980. bia ad 564 54% 544- & 87 54 | — \% Tri-Util cv 5s, 1979..... my YY 6 %& 
Fi Be Do 5s, C. 1050.8 74.. 61 61 61 aa 5 . 63% 424% ERCOLE MAR oe A, 
| 32% 24% Tuts 7. R T Co 5%s, 1953 (s --- 42% 42 42% , 3. 
88% 65 *REL M 5s, '54,ww, s7d 55% 50 50 a ere) ee 28% 28 28% 5 28% 63% 42% Do Cys. A 45 42% 45 Qe 7 44% 
81 53 Rem Arms 5%s, 1933... 78 67 69% —10\% 20 72% 38 Europ El igs, 1085. xw40 39 40 R 39 39 
25 7 Repub Gas 6s, seh m8, / 12% 10% 11 1 24 34% 11 ULEN & CO 6s, 1944...12 11 11 ; 29 10% 35 19% Europ M & Ind 7s,C,’67. 31% 29% 31% 1% 26 31% 
40 16 Roch C Pow 5s, S83. 21 16 16 4 11 15% 71% 63 *Un Am Inv 5s, A, '48..65 65 65 + 1\% 5 
84% 58% Ryerson & Son se. "1943. 5914 58% 59% — 1% 11 58% 00 90 Union Elee 5s, B, 1967..96 96 96 —1 5 29% 14 FARMERS NAT M 7s,’63 20% 20 20% % 10 
| 96% 84 Union Gulf 5s, 1950..... 92 90 91 1% . ee 70 49 Finland Ind Bank 7s,'44 51 49 49 1% 42 
95 87% oars mane W 4%s, '79 92 91% 92 % 20 93% 91% Uni N J 4s, 49. 92% 91% 92% + %&% 2 92 48 26 Finland Res M B 6s, '61 34% 33% 34% 1% 6 34% 
23 Louis G & C 6s, 1947 10 9 4 1 _ os United L & P 5\%s, 1 59% 2% 2 55% 
99 O7% st Paul Gas Lt 5s, 1944 97% 97% 97% Me 1 36 — & 61 36 32 13% GERM CON MU N 6s,'47 25% 21% 25% + 4% 157 22% 
40 «15 «Sehulte RE 6s,’35.we st 15 15 15 ; [im % 3 12 36% 35% 15 Do 7s, 1947 25% 223% 25 2% 80 2314 
~ 103 354 47 23 Gesfuerel 6s, 1953, x ip \ 8 
42 15 Do 68, 1935, without 4 - % 11 62° aeote =~. 3 2 — ” a 
a $e rPrerss 15 15 15 16. 2 > 2 77 34 HAMBURG ELEC 78,’35 45% 39% 4! 8 v 
70% 52% Scripps « », 5is,"43.. 54 53 % 4 54 — 2% <0 44% 23% Hamburg = St & Und Ry ” bes m die, 
76 «6521 Shaw We . A,'67 too 54% 57 1% 55% 1 34 66% . = 2s : 33% 33 33% 4 1% 5 35 
76 «53% De Ha B. is os 57% 57% 57% + 2% 1 55% , 35 14 Hanover 7s, 1939...... 23° 21% 22% 2% 10 
ge om 6D 1970. inate us e w7 a 30 e 3 a 31 6 Hanover Frev_ 64s, 1949 19% 17%, 1818 1% 31 
f scone fT : s 8% 26 1 Bk 3 3 
40 25 Sites tied oie. “1982, ORES: 26 25 25 3 2 % | % 10 27% % ung Ital Bk 748.AC,"63 32° 31% 32 . as 
8 44 8 Ea Ld & L 6s, A, 2025, - % 3 28%, 60 48 ISARCO HYDRO 7s, ‘52.49 48% 49 + 1 29 
err 444 3 1% 138 53 29 - 15 27% 48 5 Isotta-Fras 7s. 1942,xw 39 35 39 10 $ 
102% 98% Sou Cal Edis 5s, 1000... 101% 102% 8 101% 40 22% Do —  Seeper 28% 27% 28% : 1 8 27% 42% 20% Ital Superpower 68,'63,A 25% 24% 25 1 50 27 
Do 5s, voseees 9B 9TH 9TH 33 96% 7 48 Utah P & L 6s, 2022.48 48 48 7 Bes C 
9914 83% Do 5s, 1993. . 98 97% po 8 % 10. 944% 88 Utlea G & E 5s, E. 1952. 91 90% 90% % 11 89% 33 «15 MANSF’LD M& 8 7s,'41 24 23 24 3 6 
93 o 53, 1954...... 977 bd pL Ly 25 96 18 ae Medellin 7s, 1951. 11% 10 11% + 1% 6 il 
Soy I : soa Cal b 4%s, 1961. a a : 3 LH 4 56 va re PUBS 5 B, 1950.. 564 55 55 — \& 15 53 81 Melbourne El 744s, A, '46 81. 79 80 1 81 
eeeesees 1, _ 7, 9201 
70 hi sou car Pw Se _is6t: 51% 9 “9 2 5 om roe ue De oY aes 1946. ¢ bd } : 3% 3 35% 41 20% Mendoza 74s. 1951..... 22% 22% 22% % 1 22% 
80% 6 ‘ou Gas . x w +5 1 : : . o- P an ‘ pee 
13 26 Som Nat Gas Gs, 1044... 29% 28% 20% — % 29 27% | 20% 3% WALDORF-AST 7s, '54. 6% — % 6 of Seer =. oe ua em 
43 2 o (8 : e os 78 Ward Baking 6s, 1987. 78% 78% 78% — 1% ee 11% 3% PARANA STATE 7s, '58 5 5 y 
55 30 S'west Ansso Tel 58,A,61. 4114 38 38 5 5 9714 88% Wash Wat Pw 5s, . B85 885 885% — 3%, 2 . 63i Pris Piedmont EI 614s, A 60 40% 40 40 ms 18 407 
tl, 4 wee L, - Pr nna 4 4 P 20% pe wes awe pot 6s Ma. 1914 18% 18% + : : . 31 15% Prussia Elec 6s, 1954. 2314 20% 23 3% 38 24% 
ees . ‘est Penn , 2030..... 4 1 4 
30 «58 Stwest G&E 5s, A, '57.. 68 65% 654 2% 16 92 8414 West Pa Pw 4s, H, '6i.. 84% 84% 84% My 3 84 6 > N 33 3 7 
se fy Swe £8 ee ASS 545 % 10 55% | 65 27 West Tex Ut 5s, A. '57.. 30% 3812 38% — G 62 364] 36 13 Rube Gae Ou, Hr icss. 28s oe? al asst 
34 «114 S'west Nat Gas 6s, '45.. 17 16 1 1 9 21 80 a West Un G&E 5%, A, 55 76 74% 754% + i 10 75% 15 Ruhr House 8 .. 1988. 22 20 22 1 21 
S| 35% S’west P&L 6s, A, 2022. 49% 45 45 5 me ss 102 Westvaco Chilo 5%s, ‘37.101 10044 100% — 1 1%  % Russia 5s,  y % ’ 5) 
70 47 Staley Mfg 6s, 1942. a7 47 — 1% 2 O34 90 Wise ine Pe Gh, ‘sis tai 93° — 12 . % % % A 1% 
78%, 32% Stand Gas & El 68, °35. a 45% 45% % 44 88 69 Wise P & L 5s, F, 1958. 73 72% 72 ‘i 8 71 
79° 35 Do 68. 1935, ev........ 47% 45% 45% — 1 10 42 91 73 Wise Pub 8 5%s, B, °58. 75 75 15? 2 2 95 83 SAAR BASIN C 7s, '35.. 95 91% 95 4 2 
73 30 Do 6s, 1951. ae 38 35 36 2 60 32% | | 103% ss Snarbrucchen 7a, 1938. . 103% 101% 103 33 
71 =«30 Do 68, 1966 eames an 3 : 2% 14 | % ¥! ? , , v t S 99% Sauda Falls 5s, A, . Y % 9%-— 1 27 
60 50 «Stand a Ss, ‘37, x w. : $38 = Feth4 1 54 OO) Sb VAREEN ESV Po. “61 68 80% 5 a aS. bo be Soaen — ~ ~ , 3 244 = co 199 40 
60% 501 Do 5 1939 53% § 27 12 ‘ . Stinnes (H) 7s, '36, x w. 4% 25Y ly 14 25y 
OKI, 2314 Stand # & 1. 68, 1957... 36% 324 32% 48, 84 31% FOREIGN BONDS. | 31 2 jo (sTd) ............. 23% 23% 23% Siriey 
51 27 Stand Tel 5%s, A, 1943. 31 30% 30%— % 6 .. | 29% 17% Do 7s, 1946, x w...... 23% 21% 23% i 2% 37 24% 
94 86 Sun OW Se, a i. ‘nace 7 $3 $3 2 31 16 BADEN | 1s, P. Ereeee 3 Mh z 1% 7 2615 
96 46 Do 5s, 2 gotaMB 7s8,'47, M 4 . 61 42 TERNI SOC 6 A, 53. 45% 42% 441 \ 7 43 
90 83k, Sun Pipe Pn ‘Ss, 1940.. 834%, 83% 5% 2 37 20 Do 7s, '47, new, A & O. 26 Ft 26 ly 7 | §1 28 Tietz (L) Tiss. 46. x w. 32 30 30 ” 7M 6 <“% 
74 54 Sup Pw Il an . 1968... te 39% oo tn 18 58 eo 33 Behe ow ts, Sze 0, 38 38 40, + 4 ‘ ie | 
72 52 Do 414s, - ‘ Me v2 7 43 «5 431% uenos res 7s, 1952... 24 ey . 3 44 
<7) 73 Do 6s, 1961 "98" a8” 7B . Ds 44 262 Do 7%, 1947........ mG eh me oo (eo 8 Oe Sees lw - . 
95 67 Swift & Co 5s, 1940..... 82 79% 79% — 2% 37 79% 33 (19 Unteed Yon Corp Os. “as: so" aa Ks sel Oa 
101 92% Do 5s 1944 8% 9614 98 1 42 36% 11% CENT B GMY 6s, A, '52 28% 22% 28% + 5% 30 31 32% 14% Do 6%. corp a ee a 
97% 94 Syracuse Ltg Co 5s,B.°57 95 9414 94% — 1 15 94 4014 201 Do 6s, B, 1951....... 32% 38 + 5 71 36 «6«| «(32% 14% a os a on oe - oe 
104100 Do Aigs, 1954.. 102 101 +101 2 5 ‘ 32% 30% *¢ ‘ent Ger Pwr 6s, 1934. a2 30% 30% —58% 21 
16 9 ,» 1931 10 9if 1 «06+ 1 8 10% | Dividend rates in «.ollars based on last quarterly or semi-annual 
92, 78 TENN EL PWR 5s,'S6.. s 82 82% + 3% 14 82% 35 22 Coal oS, Mtg Bk 7s, 1946. 28 25 26% + 3 >. a0 | payment. +Partly extra. {Plus 4% in stock. a Payable in cash or 
86 6844 Tenn Pub Sv 5s, 1970... 70 70 7 5 , 35 21 etcces teens 28 25 + 4% 12 . | stock. b Payable in stock. f Plzes 5% in stock. g Plus 6% in 
dXly 32% *Texns Cit Gas 5s, '48.. 35% 34 34 1 4 33 46% 29% Cum ry P Bk 54s, 1937. 36 32% 35% + 1% 88 36% | stock. h Payable in scrip. j Plus 2% in stock. k Paid this year 
858, 63 Texas El Sy 5s, 1960.... 73% 72% 72% \% 13 69 &3 55 Cuban Tel ist & ref 7%s. } no regular gate. m Plus 3% in stock. n Plus 8% in stock. p Paid 
24 % ‘Texas Gas Util 6s, '45.. 915 git 16 ie ED wendaaes 584% 58 58% + 2% 10 65 | laet year——fho regular rate 








Europe From an American Point of View 


Continued from Page 5 


metric tons, as against 335,799 for April, 
1932, and 555,000 for May, 1931. May 
steel output was 623,948 tons, as against 
520,483 for April, 1932, and 744,000 for 
May, 1931. 

May taxation receipts 
totaled 541,000,000 marks, as against 
538,000,000 for May, 1931. Falling off 
in yield of the income tax as compared 
with a twelve-month back was more than 
offset by greater yield of the sales tax, 
the rate of which was more than doubled 
in the interval. 

The turnover of department stores in 
the first quarter was 18 per cent below 
that of the corresponding quarter of 
1931. 

The suicide curve rises steeply in Ger- 
many. In 1931 18,000 persons in the 
Reich killed themselves. Berlin had 
about 700 suicides in the first four 
months of this year. 


of the Reich 


Notes 


It will be recalled that once upon a 
time, in the first blush of panic, the 
Kreditanstalt of Austria guaranteed re- 
payment of $70,000,000 in short-term 
money lent chiefly by British and Amer- 
ican bankers. It has now informed the 
latter that it cannot repay more than 
$60,000,000, and this reduced amount 
only over forty years. The American 
creditors, we are told, hold out for re- 
payment of the full amount, while the 
British creditors are willing to compro- 
mise. 

The total of Italian unemployment on 
May 31 was 968,000, as against the 
year’s maximum of 1,147,000, on Feb. 29. 
Cause of drop, seasonal. The total in- 
cludes 710,000 men and 258,000 women, 
only 278,000 receiving unemployment in 
surance benefits. The total on May 31, 
1921, was 635,000. 


Grave doubt exists as to how long 
Hungary can continue service on the two 
classes of foreign loans excepted from 
the Hungarian moratorium—namely, the 
League of Nations loan and the pre-war 
debt known as the Caisse Commune. 

Though the new Greek Government is 
showing a humbler attitude toward for- 
eign creditors than its predecessor, it 
seems to propose practically the same 
thing—to pay the amounts falling due 
into the Greek Treasury in Greek cur- 
rency and to invest the latter in Greek 
public works rather than pay it into a 
closed account. 

According to figures furnished by our 
Department of Commerce, the automo- 
tive vehicle production of the United 
States in 1931 totaled 2,389,738 vehicles, 
a fall of 23.8 per cent below 1930. It was 
77 per cent of the total world output, 
which was 3,042,069 units. Great Britain 
was second with 223,219, followed by 
France with 196,860, Canada with 82,621, 
Germany with 66,578, Italy with 31,480 
and Russia with 23,400. In 1931 we 
shipped abroad 128,357 units, as against 
237,581 in 1930. Of the countries of larg- 
est production, England and Germany 
showed the smallest rates of decline. 
Soviet Russia’s production was 174 per 
cent above that of 1930, which latter was 
73 per cent above the 1929 showing. Per- 
centages of decline in production com- 
pared with 1930 were as follows: United 
States, 23.8 per cent; Canada, 46.4 per 
cent; United Kingdom, 6.8; France, 14.7; 
Germany, 6.5; Italy, 26.3. The leading 
foreign markets of the United States in 
1931 were Sweden, Denmark and Japan. 

I suppose that the two most important 
places in the world today are Einstein’s 
brain and the Cavendish laboratory at 
Cambridge, England (headed by Lord 
Ernest Rutherford), where an extraor- 
dinarily brilliant group is at work. The 


other day these Cavendish men bom- 
barded hydrogen atoms with protons and 
some of the bombarded atoms were trans- 
formed into helium atoms. As Lord Ru- 
therford is careful to state, the achieve- 
ment “is not of immediate commercial 
importance.” But it might ultimately 
prove of immense commercial impor- 
tance. Who in his day suspected what 
stupendous results would flow from 
the silent, arcane researches of Willard 
Gibbs, results of revolutionary import to 
metallurgy and madizestly to aviation? 


MERGERS 


HE Sterling Motor Truck Company 

has completed negotiations for the 

acquisition of the motor truck di- 
vision of the La France-Republic Sales 
Corporation of Alma, Mich. Current as- 
sets acquired by Sterling in the transac- 
tion, in excess of liabilities, amount to 
more than $1,000,000. 

E. M. Sternberg, president of Sterling, 
said the lines of both companies would be 
continued, with Sterling producing 
heavy- duty trucks, while La France-Re- 
public would continue to build light and 
medium capacity trucks. He said that 
while Sterling’s sales were lower than 
last year, the company was maintaining 
its position in the industry, and was pre- 
pared to take full advantage of any im- 
provement in conditions. 





Atlas Utilities Corporation 

The Atlas Utilities Corporation an- 
nounces that in accordance with its offer 
dated June 4 it has extended to July 15 
the offer to acquire the capital stocks by 
exchange of shares of the following in- 
vestment companies that are affiliated 
with it: All America General Corpora- 
tion, Allied Atlas Corporation (formerly 
Exide Securities Corporation), Ameri- 
can, British and Continental Corpora- 
tion, Atlas Utilities and Investors’ Com- 
pany, Ltd.; Aviation Securities Corpora- 
tion, Chain Store Stocks, Inc.; Federated 
Capital Corporation, General Empire 
Corporation, National Securities Invest- 
ment Company, Securities-Allied Corpo- 
ration (formerly Chatham Phenix Allied 
Corporation), Sterling Securities Cor- 





poration, Ungerleider Financial Corpora- 
tion. 

At the same time, Atlas Utilities Cor- 
poration is notifying the stockholders of 
the Goldman Sachs Trading Corporation, 
in which Atlas Utilities Corporation and 
affiliated interests have a substantial 
block of shares, that the offer to acquire 
their shares has also been extended to 
July 15. 





New Haven Banks Merge 


A merger of the First National Bank 
and Trust Company and the Merchants 
National Bank, both of New Haven, 
Conn., into an organization with assets 
of $30,000,000 has been announced by 
Thomas M. Steele, president of the First 
National. 

The First National has bought all the 
assets of the Merchants and has assumed 
all of its deposits and liabilities, the an- 
nouncement said. 


Current Security 
Offerings 


BONDS 


Dothan, Ala., City ov, $700,000 6% water 
works pent refunding bonds, due 1934-51, 
— 1 yield 6%, offered June 27. Bran- 

& Co.; New York 


nee teachin N. J., City of, J; 012,000 school 
and gk oblig g 6s, J&D, due June 1, 
ow eer yield 5 y to 5.75%, offered June 

. Preim & Co., B. J. Van Ingen 

z co. lb H. L. Allen & Co., Adams & 
Mueller, C. P. Dunning & Co., Newark. 

Kitchener, Ont., $569,970 impvt 5s, 6s, due 
1932-1961, yield 6% to 6.10%, offered June 
18. Dominion Securities Cor A. E. Ames 
& Co., Griffis, Fairclough & ' Norsworthy, 
Dominion Bank, Toronto. 

New Hampshire, State of, $1,600,000 
notes, J&J, due June 30, 1933-1949, viet 
3% %, Offered June 24. Lehman 
Brothers, F. S. Moseley & Co., the Shaw- 
mut Corp. of Boston, Bancamerica-Blair 
Corp., ward B — pd, a 

Suffolk County, N. wor 
4%s, due July 1, i933. “jon yield 3 
4.40%, offered June 24. Estabrook & 

United States of America, $100,000,000 tay da 
Treasury bills, due Sept. 28, 1932. U ef 
Treasury, Washington D. C. 

Yonkers, N. Y., City of, $2,420,000 g 6s, 
A&O, due June 1, 1933-1946, yield 5% to 
5.25%, offered June 24. Chase Harris 
Forbes Corp., the National City Co., Leh- 
man Brothers, Bancamerica-Blair Corp., 
George B. Gibbons & Co., Inc.; Kean, 
Taylor & Co., S. W. Straus & Co., Inc.: 
Batchelder & Co., Hannahs, Bellin & Lee, 
M. & T. Trust Co., Buffalo; Schaumburg, 
Rebbann & Osborne 
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Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER Aaile a LEADING CITIES 
illions 
-———All Reporting.——, ——Chicago._—_—, 
{ June22, Junels, Tunes, June22, Juneis June24, 


7 Loans: 1932. 1932. 1931. 1932. 1932. 1931. 

On securities.... $4,778 $4,828 $6,703 $530 $525 $736 

All other........ 6,519 6,€87 ~—_—-7,837 381 386 SKB 

j :. | ees $11,297 $11,515 $14,540 $911 $911 $1,279 
Investments : 


Other apenas 3,224 3,234 = 3,709 = 178 ~—181 __—240 








Tota $7,522 $7,572 he $465 $481 $578 
, Tot. awe ‘& inv.$18,819 $19,087 $22,343 $1,376 $1,392 $1,857 
| Res. with ohare “9 


U. S. Govt. secur. $4,298 $4,338 $4,094 $287 $300 $338 





Res. Banks.... $1,611 $1,637 $1,879 $181 $206 $169 

Cash in vault. 213 205 232 23 16 20 

Net demand dep. 10,926 11,119 13,286 894 916 1,164 

j Time deposits. .. 5,568 5,601 7,169 374 382 539 

Govt. deposits... 394 457 309 27 31 23 

Due from banks. 1,225 1,246 1,523 131 141 136 

Due to banks... 2,660 2,747 3,339 259 290 331 
Borrowings from 

F Res. Bks 189 198 63 10 5 2 























Debits to Individual Accounts by Banks 
in Reporting Centres 
(Thousands) 
No.of -— Week Ended 
Federal Reserve Centres June 22, June 15, June 24, 
District. Included. 1932. 1932. 1931. 

1—Boston .......... 16 $330,218 $333,999 $441,485 
2—New York........ 14 3,415,243 3,662,268 5,149,387 
3—Philadelphia .... 18 327,062 319,801 414,484 
4—Cleveland ......... 25 391,135 347,170 510,783 
5—Richmond ....... 24. 207,289 197,660 244,126 
6—Atlianta eane: oe 137,051 143,376 176,882 
7—Chicago 804 311 1,123,102 
8—St. Louis......... 16 162,960 164,221 208, 137 
9—Minneapolis ...... 17 105,223 106,840 136,169 
i ny City.... 28 194,367 187,853 240,194 
1l—Dallas ........ 17 110,292 103,716 140,352 
12—San Pranciccs.. 27 434,135 432,126 585,549 
ne 264 $6,637,779 $6,738,341 $9,370,650 
New York EEN + e000 1 3,141,077 3,416,641 4,834,136 
Total outside N. Y. C. 263 $3,496,702 $3,321,700 $4,536,514 


Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of New York City Member 
Banks 


(Millions of Dollars) 
June 29, June 22, July 1 
32 1932 19. 


Loans 1932. A 1. 
On securities $1,696 $1,720 $2,862 
All other . 1,957 1,925 2,329 

Total . $3,653 $3,645 $5,191 

Investments 
United States Govt. securities......$1,921 $1,881 $1,607 
Other securities <a) ae 936 1,046 

Total investments $2,881 “$2,817 "$2,853 

Loans and investments—Total $6,534 "$6,462 $7,844 

Reserve with Federal Reserve Bank. $696 ; $762 ~ $825 

Cash in vault 45 40 14 

Net demand deposits 4,934 4,898 5,863 

Time deposits io. ae 755 1,189 

Government deposits oo. 143 108 

Due from banks . 79 71 135 


Due to banks awnes: Se 1,054 1,406 
Borrowings from Federa! Res. Bank. bee 00 


















































































































































| Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
) (Thousands) Condition June 29, 1932. 
-Combined Fed. Res. Banks— ~—N. Y. Federal Res. Bank— Gold Total Bills Total U. 8 F. R. Notes Due Members’ Ratio. 
RESOURCES. June ™. i > — .* June #. June 3. = io District. Reserve. Discounted Gov. Secur. in Circulation. ‘ ye —- 
. ° . ° . ° Boston ..... ...+.++$191,807,000 $27,698,000 $106,729,000 $198,023,000 129,44 4 
) Gora = tee man agents.. $1,918,617 $1,899,307 $1,933,564 $415,572 $420,572 $386,919 ped BO achaa teats Lge i eee ons tye ye payer 871,743,000 +g 
re) redemption fund wi adelphia ....... 642, +5942,000 31,998,000 850, 024, . 
| We Be THOR . cc ccccccccace 59,798 52,186 30,167 13,856 12,445 12,966 evened Tas ae asl oe tyes er yes 251,201.600 ee eee ass > 9 
—— 9 ————— ichmond ......... ,858, 891, ,044, 331, . 
: Gold held exclusively against Atlanta ............. 73,686,000 27,804,000 52,844,000 111,376,000 44,241,000 50.9 
Federal Reserve notes...... $1,978,415 $1,951,493 $1,963,731 $429,428 $433,017 $399,879 Chicago ....... --» 714,061,000 287,380,000 721,335,000 320,808,000 70.5 
Gold settlement fund with 4) ee 75,674,000 11,962,000 62,415,000 92,666, 59,525,000 55.8 
aa ne eee a. wy 265,672 270,216 514,492 72,342 101,193 151,727 ener ye ol de abel yee » ane’ ote brig try et eye 4 ae iue'aee o3 
an go ce icates ansas ty Bae ‘ y i . : ‘ . x A 
; WE EF WE ce cvscccascasze 287 340,808 933,81 644 201,197 631,798 Dallas . . 40,614,000 11,633,000 29,596,000 35,466, 47,747,000 59.3 
4 _ : = — San Francisco...... 201,895,000 80,260,000 106,642,000 236,337,000 145,830, 54.5 
cenit SU Maid: PRR PRE SRY MGR a ag Foreign Bank S 
eserves other than gold..... 516 ; , oreign Ban tatenients 
) om 
Total reserves ............ $2,781,941 $2,766,033 $3,579,298 $757,759 $788,482 $1,240,200 REICHSBANK 
ant (om-Conceve Cg neeonaeuwe 69,975 72,070 65,011 7,63 20,058 17,328 (Treamee - aeges) 1. en 3t. tetew dh tune 2. 
co i ’ t a, * ’ . 
soured by U. &. Govern: 1932. 1932 1932 1932. 1932. 1931. 
oy oment, opi I ira naisccos 182,693 196,563 46,395 66,450 64,724 15,413 Gola coin one ae 3,388 oes fa} 4 1.<g. 173 
“ i i serve in foreign cu ies.. y ’ ° 
| er bills discounted...” 287,135 291643 «103,805 226 38,685 12,455 Bills of exchange ‘and checks. .2, 2,990,283 2,797,341 2,349.75 
Total bills discounted..... , 488,206 150,200 108,676 $103,409 $27,868 ver and other coins. , ’ ’ Y 
) Bills bought in open market.. “e a0 ° 53,718 +08 341 ’ 11,589 11308 33, Notes on other banks. 2,693 11,0 22,7 
U. S. Government securities: P : . Advances Be hg ee 257,253 300-150 136,651 
Habs ekeeleees bo bend sks MVOCEMBOMEE .....05006. x x 
. eee oe ee SE UU 6 6 | Ghee aneets 7 83.391 _ 579,980 
Certifi cates, ‘nd bills... aos see ths righ bry 4 grt 1 Mgr Notes in circulation. 3,960,563 3,739,275 3,725,980 
) ws — an eas - 1,098,456 — 1,075,840 414,268 626,008 hentai 4 —_— Other maturing omigations 430, 559 364,566 ,043 
Total U. S. Govt. securities $1, 800,971 $1,729,701 $663,309 $694,545 $721,931 $167,741 | Other liabilities -.... a6 ~ cS = = 
SRE SD sorenevetonese _— — — _— = e..... *Cable report; subject to revision. *As reported in the official Reichsbank statement. 
Total bills and securities... $2,340,262 $2,277,341 $927,541 $819,102 $840,717 $235,219 ; > . 
Due from foreign banks...... 3,655 3,648 1,426 1,281 1,276 957 BANK OF ENGLAND "“Gdtiiioes of teanaa 
fneollected Items. ss... suaiges +354°942 © S8R07O «= gRO2E «= oOaS «6 I7 (Thousands) June 25, June 18, June 27, 
Bank premises ............... 58,085 58,082 58,783 14,817 14/817 —«15,240 June 29, June 22, July 1, | Gold Bee ans Gas 
All other resources........... 45, 205 43,036 26,425 24,979 23,769 10,194 1932. 1932. 1931 | Sight bal. abroad 4/289 4°547 6.419 
Total resources ........... $5,642,443 $5,588,153 $5,206,496 $1,728,234 $1,787,018 $1,684,124 | Circulation ....... £363,083 £358,548 £357,429 | pe Se 777 3.ee 19.708 
LIABILITIES. Public deposits.... 17,982 35,577 = 11,490 | Com. bills, France. 3,929 3,247 5,388 
) federal Reserve notes in ac- Private deposits... 121,301 106,794 133,492 | Adv. against secur. 2,714 2,757 2,778 
. Seecaiien yeonsassevene $2,755,864 $2,615,932 $1,738,396 $578,664 $569,168 $306,521 | Bankers’ accounts. 86,565 73,649 99,401 Negotiable bonds of 
eposits : Other accounts.... 34,736 33,145 34,091 | inking fund 6,625 6,880 5,682 
| ember bank—reserve ac- Govt. securities... 67,169 66,644 32930 | Circulation 80.667 81,018 76.927 
COUNT ..... esse ee eeeeeeeeee 2,033,697 2,066,092 2,389,211 871,743 937,282 1,030,090 | Other securities... 41,240 40,706 63,065 | Total credit current _ 
eee et Bae RY | Dine apd ade Hee tig Se | account ma 
icilegutalh d dasa cache , , , , ’ Securities ......... 26,351 26,565 28,746 | assur) oe ‘ 
OT 36, o37 34,893 34,830 22,855 24,471 22,345 —........... o- 52 928 66.692 | Private fund im ia es 
peliteh Serie iena:': eae, PRES MaRS Mee MaRS mee | Ben ainn., oe “apse Magee | Heth sit ah. Ree ia age 
eferred availability items. , A ; A 35.0% 1% 2% atio . 56.07% 
—— 3 SEY 154.c08 is. 168.170 9 59,173 $s Bank rate .... 2% 24%% 2%% | Bank rate 214% : 24° baad 
IN en Widen ica a hv does dcoao-aie : Y Y ; at 
All other liabilities........... 38,163 37,506 12,631 13,655 13,597 3,245 
Money in Circulation and Monetar —_—— 5.8 
TWetel Mawiiitios ........20. $5,642,443 +$5,588,153 $5,206,496 $1,728,234 $1,787,018 $1,684,124 y Gold Stock y | | 
Ratio of total reserves to de- Calendar Weekly Averages of Daily 
posit and Federal Reserve irures | 
note liabilities combined. . 57.2% 57.8% 84.4% 50.7% 50.9% 89.7% (Millions*of Tstiave) 
pene nl } wag mA on bills oneyin — Monetary = 56 
ure or foreign corre- F i , 
Spondents ...... eee saioress $98,163 $101,465 $335,334 $29,263 $32,565 $102,759 | Week —Cireulation.—- Gold Stock ry 
Pm ti , Ended. Ad- Unad- Unad- 
anil evised figures. i justed. justed justed 
un Sere 5, 3,916 | 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS June 18. oe 5,485 3.922 | 
Federal Reserve Present Date Previous » eee s ¥ 3, = iS 15.4 
—_ vorM iitiens Tf — System: Rate. Established. Rate. June 4......5,516 5,477 4,107 
. . ’ Boston 3% Oct. 17,1931 2% May 28 5,494 5,439 4,204 | 
Own Out- of- eee ene nee ¥ . . . eee , 5 . 
New York ......... 2% June 23,1932 3 May 21......5,542 5,459 4,274 JONEY IN CIRCULATION 
1932 count Banks Se Ties, wank. ee |S ee 3% Oct. 22,1931 3 May 14......5,528 5,456 4;316 ALMTULD POA semen WaeTION 
June 29.... 316 21 5 342 244 98 | Cleveland .. 38 San. 25° t9s2 4 | Mee a0... Saas 3 428 370 t—15.2 
ae. chmon r. ¥ . x ; +5. 
zune &.... 2s - : 402 po -4 96 Atlanta 3% Nov. 14,1931 3 Apr. 33... ; 5,442 4'376 | 
Sone Bc He OR fe BA ome | Gilengo, ooo dupe me ieee Be) et ee arms. sen 
ae t. WED. sccccceee ct. > une J 925 | 
gene 5---- oe § 8 38 93 | Minneapolis .....>:: 3% Sep. 12,1930 4 | | 
a 14 315. 99 | Kansas City ....... 34% Oct. 24,1931 3 |_| 
May 18.... 367 41 7 3 1. BA Jan. 28,1932 4 $.0,— +—+ +—4—45.0 
May l1.... 383 48 7 438 350 88 | Oa Francisco... Oct. 21,1931 2 | 
May 4.::. 40 52 7 499 408 91 | ,San Francisco ...-- ¥a Or. 30" 193 Ha | - 
1981. BYANCE .....-sccceees 2% Oct. 10, ee. x 
= 2 1,129 181 169 1,479 1,098 381 | Germany ............. 5 Apr. 28, 1932 oY | | < 
SE er nacickhenanne 5 May 3,1 
LOANS TO NON-BROKERS AT Netherlands |........ 2% Apr 20,1932 3 | —— 485 
| NEW YORK Switzerland ......... 2 Jan. 22,1931 2% | | 2 
(Millions of dollars) Austria .........s0006 7 Mar. 18,1932 8 | ie 

' June 29, June 22, July 1 eer 3% Jan. 14,1932 2% | o 

’ 1932. . 1932 , 1931 : GRE, nc accccseses 6 an. 21,1932 7 “ 

} 1 1, $1,720 $2,862 | Denmark ............ 4 May 30, 1932 5 a 1} | 2a oe ae 3 dag 
anne om essurtties. © or} ' é i Hungary ... 5 June = 1932 6 < T 2 
Brokers’ loans ...... 324 1,129 gary “a 

j : India seeeeenes 4 - 4 . + a a MONETARY GOLD STOCK 4 

¥ Loans to non-brokers.$1,380 $1,396 $1,783 | MADAM oT 5 M June 19; 1932 5 | |8 | | rae | 4 

iT. ~\eererreceeesee July 8.1931 6 | LON 3 
GOLD MOVEMENT CE peaannnessee 4° June 4. 1932 4% | % i = |_| | he NS i oe ae 
" , - Week Ended June 29, 1932 Argentina EAS 6 May 29, 1931 en | | Wy 4 WARNS 
‘ mports: VA } | 
ND 6 vcccncawesses .... $2,672,000 RESERVE BANK CREDIT AND y z | | Y 
i 5 wi sew bie baa as 847,000 | RELATED ITEM 3 } 
From San Saivador ...20..'... "15/000 | (in Millions of Dollars) Jagat 4 Esse an oe 1 i] ity ge 
“Chiefly from Latin-American Net 3 Cope s Since | | - 
NN ea rer vas 5 cae 47,000 | a 4 ‘ees "Yoan: | 
“e2 ana non | 
ay en ee ee : | Bills discounted......... 470 — 18 320 | | } 
Rermathed gold, net decrease. . 5,599,000 | Bills bought............ 6 +10 — j } | | | 
U. S. securities......... 1 801 + 71 +41,138 4.0 a oe & 1 ee ee a +4 
iis nibsacndinds ttasiny io $19,408,000 | Oiher Res. Bank credit." 11 — 5 —" 22 | | 1 
Exports: Total Res. Bank credit. 3.208 + 58 +1,396 | | 
I oe epee meals Monetary gold stock. + 3 —1,036 | | 
To Switzerland .- Treas. cur cy. adjusted. sit Tis t os | | | a | | 
4 To Belgium ...... oney in circu ea j | j 
" 7” Mexico. ogiiy cals meek ~ gta Bs _ = - | 38 JUL AUG SEP OCT NOV = am pea nae APR MAY JUN JUL "WG om T NOV DEC THATS aR seta aOR 38 
WUE so dosinennateigsesaeiees non-member dep., &c.. 3968 — 9 — 47 1930 1931 1932 
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MAGAZINE 
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corder of signif- 

icant happenings 

of national and in- 
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itself with the world’s 
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and nations in the fields 

of Politics, Education, Re- 

ligion, Sociology, Econom- 

ics, Literature and the Hu- 

manities. 

To the intelligent man and 

woman in every walk of life 

it acts as guide and mentor in 

furnishing them with the facts 

on which to base a well-consid- 

ered judgment of the events oc- CURRENT HISTORY MAGAZINE, 
curring today throughout the world. THE NEW YORK TIMES COMPANY, 
Published by The New York Times Co. gt oot S00 West 480d Steet, Mow Yosh Cy. 
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August issue. I enclose $1.00 (or will remit ‘on receipt of bill). 
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